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maturities. On Tuesday, however, money was more 
wanted; credit supplies were somewhat depleted by 
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ing banks; and new money commanded generally 2 per 
cent., with old loans renewed at 1j per cent. On 
Wednesday the clearing banks were lending more freely 
avain, and with a larger amount of Treasury bills matur- 
‘ng. fresh advances were usually obtained at 12 per 
cent. Conditions on Thursday were still easier, and the 
ruling rate for day-to-day loans Was no more than 1} per 


cent. 
t ‘. . * * 


Business in the discount market throughout the week 
has been stagnant, and the total turnover has been of 
unusually small dimensions. On Monday, as a result of 
the weakness of sterling against the dollar over the w eek- 
end, 24 per cent. was quoted by most dealers as the 
minimum buying rate for 90-day bills, but this rate was 
barely effective, and by Thursday, as a result of the better 
tendency of the pound on the principal foreign exchanges, 
the average quotation for three months’ fine paper had 
relapsed again to little better than 275 per cent. A small 
Continental demand at 2 per cent. was in evidence, 

ut otherwise there was little outlet for bills. The rate 
on six months’ paper was fractionally firmer at 2; per 
cent. 

* *”~ * ~ 


The consignment of Cape gold in the market this week 
Was comparatively small, totalling £560,000. Of this 
um, £485,000 was taken by France, notwithstanding 
the fact that the frane closed on Monday at 123.83 and 
on Tuesday at 123.86. The lower price, however, which 


was paid, namely 84s. lljd. per ounce fine, was a 
welcome indication of lessening competition. The 
exchange quotation for the Swiss france might hav 
enabled a higher price to be paid for shipment to 


Switzerland, but the Swiss banks appear to be reluctant 
to add further, by means of gold imports, to the existing 
plethora of credit in the Swiss market. On Thursday, 
(226,500 in sovereigns, apparently part of a consignment 
arrived from Brazil, was paid into the Bank, and £400,000 
‘“‘ unearmarked.’’ Thus, although the possibility of 
a renewed appreciation of the dollar to a point entailing 
the risk of an efflux of gold cannot be wholly disregarded, 
the market towards the end of the week was inclined to 
tuke reassuring views of the gold outlook, more especially 
as the Bank’s technical position, as shown below, was 
unexpectedly strengthened by a large addition to its gold 
stocks, not accounted for in the daily statements of gold 
movements. 


Was 














A . : Previous Rate 
Aug. 21,/Aug. 28,| Sep. 4,| Sep. 11, 
1950, | 1980. 1930."| 1880. ——— 
} % % | % % ay 
Bank Rate ............ 3 3 3 3 134 (May 1, ’30) 
Banks’ Deposit Rate | 1 1 1 1 j}1$ (May 1, ’30) 
Discount f Call ...... 1 1 1 1 {1} (May 1, °30) 
Houses | Notice ..... | 1} li 1} 1} |1} (May 1, °30) 
Market rate (3 months’ 
eee ooe | 2X | 2e)] 2h) 2% 














The week’s Bank return revealed a contraction in the 
note circulation of £1,656,210, and an increase of 
£1,052,223 in the stock of gold. These two changes 
enabled Government securities to be reduced by 
£1,970,000, without any appreciable diminution of 
bankers’ deposits, although public deposits were over 
ene million higher, while the reserve rose from 
£51,477,359 to £54,219,531. The proportion, at 50 per 
cent., showed an increase of 2.% per cent. on the week. 
The most probable explanation of the discrepancy 
between the net influx of £267,405 shown by the daily 
gold statements and that disclosed by the Bank return, 
appears to be that the balance represents gold paid in 
by one or more of the joint stock banks. 


NEW YORE. 

As a result of seasonal withdrawals of funds from New 
York, call money during the week has ruled rather firmer 
at 24 per cent. Gold movements have been confined to 
the shipment of $2,000,000 to Canada, offset by the 
receipt of $1,000,000 from Venezuela. Following the 
offer of $325,000,000 of twelve months’ certificates of 
indebtedness carrying 2g per cent. interest and issued at 
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par, it is reported that the Treasury will redeen 

$1,000,000,000 of 34 per cent. notes outstanding. a 


THE STOCK MARKETS. 

The recovery in share prices was arrested this week +} 
public showing no inclination to join in the movemen: 
Gilt-edged, however, remained firm, with some inflyen: 
buyers in the market. Argentine bonds improved oy 4), 
supersession of President Irigoyen, but 
: Reparation ’’ bonds declined sharply. Home rails gop. 
tinued to sag, on the unfavourable current satin, 
position. Dealings were on a restricted scale jn us 
industrial markets, with few significant price 
Rubber shares recovered slightly after a preca 
marking down on the 


d ON the 


Germs; 


rh +) 
Ali 


} 
Changes 
+ 


] Narr 
4ui0l) 


Aly 


““no restriction ’’ dk 


C1S] n, but 
business in tea shares was negligible. 


Oils showed pro. 

nounced susceptibility to day-to-day changes of gan. 

ment. Mines were generally quiet, though a ertai 

liveliness occurred in a narrow range of South Afyo. 

stocks. . 
THE COMMODITY MARKETS. 

There is no improvement in the coal trade, and Ger 
competition is being increasingly felt in the ex] 
markets. The improvement in the pig iron section of ; 
iron and steel industry has been maintained. by: 
volume of transactions in finished goods is stil] On ; 
low level. The price of raw cotton has shown a fur: 
fall as a result of the United States Bureau's 
estimate, which was larger than was expected. 
market in cotton goods remains dull. There is evide 
of a slight seasonal improvement in the wool trade. H 


and leather are firm. Wheat prices are scarcely cha 
on the week. 


ei 


THE FOREIGN EXCHANGES. 
Although the fluctuations were numerous in mar 
currencies in the foreign exchange market this week 
they were mostly within narrow limits, and did not res 
from any real activity or large turnover of busines 
New York moved rather sharply against us from 4.86 
to 4.864. Montreal gained 7% at 4.85%. Paris, aiter 
touching 123.774 and 123.864, lost two points on balane 
at 123.83. Brussels was also two points worse at 34.80! 
Milan improved at 92.84 and Madrid was rather less erratic, 
and settled down at 44.15, after touching 46.02 and 
43.65. Amsterdam went rather against us at 12.07) 
but Berlin was very much weaker at 20.414, against 
20.39 last week. Switzerland moved in our favour 1 
25.053. Of the Scandinavian exchanges Stockholm was 
4 better at 18.09}, the other currencies remaining ub- 
changed. The South American exchanges all showed ® 
decided recovery, the feature being the sharp ris 
the Argentine peso after the recent political upheava 
Rio gained 3d. at 5d., Buenos Aires was better by = 
at 41gd., and Montevideo also by 14d. at 41}d. In 
Far East the rupee was firm and unchanged at 1s. 543¢., 
but the yen was yyd. weaker at 2s. 044d. Batavia gaine! 
kd. at 12.08. In the forward market one month's dolars 
remained at last week’s quotation of 7 cent premium, 
but three months’ were less in demand at fy cent 
premium, a decline of } in the week. Paris, after bei: 
at 4 and 9 centimes premium, receded to last wees 
quotations of 3 and 7 centimes, also premium. Brus* ‘ 
was unchanged. om 


| 
§U., 
y 


Milan was a little weaker at rath’ 
wider discounts of 12 and 33 centessimi. Madrid gan’ 
a little at enhanced premiums of 2 and 44 centime: 


’ ’ 3. cent 
Three months’ Amsterdam went from } to fr “" 
premium. Berlin and Geneva were practically 


changed. A slightly better tone characterised the sv" 
market, and in the absence of sellers a small turnove 
sufficed to improve prices for both spot and forward ms 
‘fipd. to 163d. The China silver exchanges were different’! 
affected, Hong Kong losing 4d. at 1s. 3]d., Ww?" 
Shanghai gained 4d. at 1s. 73d. 


el 


ECONOMIST INTELLIGENCE BRANCH. 


Our Intelligence Branch, which has been amalgamated with worl 
Investors Service, Ltd., Is available to our readers for the ee 
economic, statistical and other information, at a charge eae odys 
to the work involved. Inquiries should be addressed to ’ 
Economist Services, 6, Bouverle Street, London, E.C-4. 
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THE OUTLOOK IN INDIA. 


cpg is at least this satisfaction to be derived from a 
q developments in the Indian situation : one 
phere has been clarified and the position of affairs 
Pi more capable of definition. Commenting on 
ng as they existed a fortnight ago, when the 
sions between the Government of India and the 
ened leaders of the Congress Party looked as if 
ggneisin to be interminably prolonged, and when 
comours of “© peace by compromise ‘ accorded strangely 
th the persistence of civil disobedience and with re- 
‘mt outbreaks of terrorism, we voiced the concern 
‘was then beginning to be felt—even in sections 
-tish opinion most sympathetic with Indian aspira- 

he appearance of drift, temporising and 


Tt 


n—at the 
“uncertainty. which were befogging the whole 
At least that obscurity, with its attendant 
- and fears, is now dispelled; we know where we are. 
"he Congress Party will not be represented at the Round 
Conference, and the Non-Co-operative campaign 
not be “* ealled off ’’; but the Conference, unpre- 
ed by any pact or understanding and attended by 
-Indian Delegation broadly representative of all shades 
pinion save that of Congress, is to go forward. 
Regrettable though the absence of the Congress 
lers from the Round Table Conference may be, there 
: little in the attitude of the ‘‘ Non-Responsivists "’ at 
time during recent months to warrant hopes that 
‘peace negotiations ’’ would sueceed; and their 
lure serves further to widen the gulf which has grown 
p since the Caleutta Congress of 1928 between extreme 
Indian Nationalism and plain, matter of fact realities. 
The diligent and public-spirited efforts of the two 
liators, Sir Te} Bahadur Sapru and Mr Jayakar— 
forts facilitated by Lord Irwin with unexceptionable 
tence and sympathy—broke down simply because of 
~ impossibilist ’’ character of the Congress leaders’ 
The statement which the mediators have issued 
ses the fact that on August 15th, after a final dis- 
ssion in Yeravda Gaol, they were given a letter to 
nvey to the Viceroy, embodying the demands put 
“rward jointly by Mr Gandhi and Pandits Motilal and 
waharlal Nehru. According to the cabled summaries, 
‘uese were: (1) recognition of India’s right to secede 
om the British Commonwealth; (2) a responsible 
uatonal Government with full control both of finance 
ni the armed forces; (3) reference to an independent 
unal of all such British claims and concessions (in- 
“uding the Publie Debt) as ‘‘ seemed unjust ’’; and (4) 
 Tepeal of all special Ordinances providing for public 
. ap the release of all political prisoners not 
rt rt y of violence. If these ‘‘ preliminaries ’’ were 
: lt sige ame leaders intimated that they would 
ro om ; © discuss the composition of the Round 
coticnge and ould elf ila 
chops and the ‘Neotl na ~, of foreign cloth and liquor 
, continue. gi anufacture of salt would, even 
ty whatever ideas may have been in the mind of 
zandhi, who thinks in te f i 
physic peculiarly diffectt 7 _ of an applied meta- 
‘here can be little dens ios ae” ngs 
sseendeney over the Mahat at the Nehrus, whose 
‘alrly obvious from the histe a Py: ar ecrnrne me 
‘ery well that these were “i agin ee 
Presumably, for subse ue hp wh PO gee gua epi 
not be an Englishmar ane eeeands uses. One need 
to recognise that — : ill less a die-hard reactionary, 
have meant complete eee of these demands would 
% long as @ Govern : ca ion by the Government. And 
ment—whether British, ‘‘ dyarchic ”’ 


or Indian ; : 
48-18 establi : : eg 
to any section of shed in India, unconditional surrender 


; ODini : ° ° 
‘erms in that vas Pinion which seeks to dictate its own 


t 7 . 
Plated as a “Phi Bove arg could not be contem- 


Indian issue. 


Perms 





The Government of India, however, were clearly right 
in giving every facility for the mediators’ efforts, un- 
successful though those efforts have been. In the 
history of the British Raj in India, whose fine achieve- 
ments need fear no detractors, there has been quite 
enough ‘‘ standing on dignity.’’ By his patient for- 
bearance in waiting to see if any possible common ground 
with Congress could be discovered, Lord Irwin has 
strengthened his position and that of the appointed 
Delegation as well. 

Of the composition of that Delegation this may be 
said. Although the absence of any member of the Con- 
gress Party inevitably robs the Delegation of the title to 
be regarded as completely representative of Indian 
opinion, the names of those who have been invited to 
attend (a few further additions are expected to be made 
to the list already published) should be sufficient to 
acquit the Government of India, in the eyes of every 
unprejudiced observer, of the charge of having en- 
deavoured to ‘‘ pack ’’ the conference with ‘‘ easy ’ men 
likely to favour unduly the British point of view. 

The Delegation from British India naturally, and 
properly, contains a good sprinkling of delegates who 
have held, at one time or another, official positions, and 
whose practical experience in administration should, 
therefore, be of the greatest value in the deliberations. On 
the other hand, not only has an impressive representa- 
tion been secured for almost all the interests, religious, 
economic, and racial, outside Congress—landholders, 
business men, the Depressed Classes, the European 
community, Anglo-Indians, and Indian women—but the 
Delegation includes a number of men whose outlook is 
by no means far removed from that of Congress, and 
indeed is distinguished from it only by a greater capacity 
to take long views, and adhere to the practical realities 
of the situation. Mr Jinnah, among the strong Moslem 
team, and such prominent Indian Liberals as Sir Te} 
Bahadur Sapru and Mr Srinivasa Sastri, stand little 
behind the Congress body in their strong opposition to 
the principle of having a dictated constitution imposed 
on India from above. 

Indeed, if any useful measure of agreement is to be 
reached, it is clear that it is to these ‘‘ progressives ”’ 
that the British negotiators will have to address their 
arguments. At the same time, though the complexion 
of the majority of the Delegation may perhaps be 
regarded as ‘‘ moderate,’’ it would be a profound mistake 
were opinion in this country to jump to the conclusion 
that ‘‘ moderation ’’ in India to-day means a disposition 
to accept uncritically the report of the Statutory Com- 
mission, or to abate one whit of India’s claim to the 
ultimate attainment of full Dominion status. Thus the 
Indian side of the Round Table Conference, in which a 
strong and influential Delegation from the States has 
been invited to participate, should be such as to give 
to the Conference discussions a full measure of reality. 

It now remains to be seen what long-range influence 
the Congress Party can bring to bear on the proceedings 
of the Round Table Conference itself. That it will seek 
to embarrass the negotiators on the Indian side may be 
taken for granted; but though we are by no means dis- 
posed to under-estimate the force of Nationalism (any 
more than we are ready to admit that Nationalism and 
India are synonymous), it is by no means certain now 
that the Conference is a fait accompli, whether all those 
members of Congress whose opinion shades off from 
‘* advanced ”’ Liberalism to the barren formule of the 
irreconcilables will be whole-heartedly glad that their 
representatives, by their own decision, are taking no part 
in this historic attempt to find a basis whereon a new 
Constitution for India can be built. 
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THE TWO EUROPES. 


is so far been directed in 
Britain to the conference of the agricultural States 
at Warsaw last month. It is el 
a European movement of & new kind 
succeed; and, if it does, 
League of Nations 
or both. Or it 
the States that 


SINGULARLY little attention h: 
(ireat 


h took clear 
which tOOK piace 


+ 
not 


] ] 
nevertheless that 
may or 


foot. It 
. + lana 
may find its piace 
framework, or in that of the Br and plan, 


s on Mids 
within the 


. ; , 4 
mat develop ndependentl\ as between ls 
nay ¢ | 1! J saieas oe 
’ first cone ‘ived it, with the pr bable addition of a 
have frst mce { It, Will I 
J 
few otners. 


the Warsaw Conference 


most significant about 
represents the 


What is 
and the c 
domination, t« 


t embodies is that it 


y and partial it may be, of economic 


ims over political. That was most clearly illustrated 
bv t rier cathering out of which the Warsaw Con- 
rv it @nriilt () lel lL i i } 

" .o oreinated—the meeting between Roumania, 


iarest in July. is 


‘Humgary 2} Buel It 


cofe to sav that Hungarv and Roumania have never met 


nder even the most transparent cloak of cordiality since 

the war, except at League of Nations Assemblies; and 
Bucl rest meeting, convened to consider the con- 
servation of the common interests ol three contiguous 

cricultural countries, must be interpreted as a sign of a 
new recognition of fundamental realities by States which 
hitherto plave | } ities all the time and let economies 
f No doubt the removal of the eternal Optants dispute 
from the field of controversy, as the result of the Hague 
financial settlement, eased the situation a little; but the 

that hree States in question should not merely 
have me t Buechares tuke counsel together, but 
should a i. result have nt ve rballs identical replies to 
the League of Nations questionnaire regarding negotia- 
tions for further tariff understandings, is indicative of a 
new outlook in South-Eastern Europe. 

The next step was the Sinaia Conference at the begin- 
ning of Augus ion Roumania and Jugoslavia tried to 
levelop still further, as between themselves, the under- 
St indings alre idv initiated on a rather wider scale with 
Hungary as third partv. ‘The conversations seem to have 
carrie d cor li ilitv to the ~ int of impracticability, the 
idea of a full Customs Union between Roumania and 
Jugoslavia being enthusiastically weleomed in the full 
confidence that such a development could be achieved 
with little difficulty or delav. Customs Unions, however. 


are easier to discuss than to realise, and what the confer- 
ence actually did bring forth was something much less 
ambitious, Avreement was 1 regarding the inter- 
change of goods between the two countries (on a basis 
which er to effects of most- 
favoured-nation treaties by which either of them mav be 
bound). veterinary arrangements, and rail and 
accords. 


ren he ( 


appears rath ionore the 


river 


The weak point about the Sinaia agreements is that 
they deal in the main with trade between two countriés 
of similar economic structure, which have in point of 
fact little to export to one another. Both of:them are 
predominantly agricultural, and their common concern is 
with their exports to other countries, not their inter- 
change of products with one another. That is what 
differentiates Sinaia, and to a lesser extent Bucharest 
from Warsaw. The purpose of the Warsaw Conference 
may be defined roughly (in a phrase which needs manv 
reservations) as the presentation of a combined front to 
the industrial States of Europe. The conference was 
attended by nine States, representing a population of 
some 90,000,000, but not all of them ean be regarded as 
probably very active partners in any movement to which 
the conference may give rise. Finland, a little remote 
geographically, was represented only by an observer 
and Estonia and Latvia, small States in fairly comfort. 
able enjoyment of specialised markets, are still intent 
rather on their Customs Union negotiations than on co- 
operation in any larger developments. Bulgaria, again, 
is rather remote and has no extensive export trade 
while Czechoslovakia, though represented at the confer- 
ence, is at least as much industrial as agricultural. One 
of the most significant recent events, indeed, in this par- 


Ota 
ticular field has been the economic gravitation of ty, .. 
the members of the Little Entente, not towards the thi 
member, Czechoslovakia, but towards the tradi: 
enemy, Hungary. 

But if the core of the Warsaw Conference eoneic.; 
of Poland, Roumania, Jugoslavia and Hungary. pr 
must be regarded as a very solid core. The meots 
lasted only four days. There had been little di; ie 


Aa 


paration for them, so far as the majority of th Gs 
were concerned; there was a general uncertain: 
outset as to what was on foot; and some of : 
sions reached were tentative and vague. But in S| ; 
all that the conference gave opportunity for the expr. 
sion of a synthesis of very definite views, to the form 
tion of which M. Delaisi’s book, *‘ Les Deux Euro, ; 


must have contributed not a little. The thesis oj 
very suggestive work, it may be recalled, is that ing 
trial Europe and agricultural Europe, ** horse. 
Europe and draught-horse Europe,’’ can be delin): 
geographically; that industrial Europe, with its seen, 
its enterprise and its capital, has developed most 
world and made itself new markets there; but that { 
one reason and another the future possibilities of +} 
markets are not considerable, and that as a consequen. 
industrial Europe’s best hope is to turn to the dev. 


ment of the still primitive agricultural Europe, the 
increasing the production of the foodstuffs indus 


Kurope needs and at the same time creating a new and 
effective demand for the commodities industrial Euro; 
produces. 

The Warsaw Conference was only concerned wit 
own half of M. Delaisi’s conception. It had 
desperate state of agriculture in Eastern Europe bet 
it, and it had to discover its remedies where it c¢ 
A general diagnosis of the situation was not dithe. 
As M. Madgearu, Roumanian Minister of Comme: 
and in some ways the leading figure at the confere: 
put it, what was needed was new outlets and \ 
money. That means that the problem was both int 
and external. Agricultural credits, the financing of * 
erection of chains of silos, and like undertakings, are for 
the most part matters for each State to deal with in 
dividually, though the Warsaw Conference by no mea: 
excluded the possibility of inter-State agreements, et! 
bilateral or multilateral, regarding some of them. h 
the main concern of the delegates was to lay the foundi. 
tion of some understanding with industrial Europe wh 


should provide an assured market for agriculturs! 
products at remunerative prices. The resolutions 


adopted at the close of the conference accordingly 
template the elimination of competition between agr 
tural States, the ‘‘ rationalisation of agricultural export 
the abolition of direct or indirect export subsidies, th 
ordination of veterinary and sanitary restrictions 
demand for a preferential treatment of European cer 
and other agricultural products by European import: 
States. The co-operation in these fields initiated © 
Warsaw is to be developed in similar gatherings t 
held annually in future. 

This represents an ambitious and not very deep!) 
sidered programme. The assumption that the 
dominantly industrial States of Europe will be willinz® 
accord preferential treatment to European gains 
transatlantic wheat argues an optimism for whic! 
visible base exists at present. Many such count! 
notably Germany, are almost as much concerned 2 


as ap 


European competition with their own agricultt" 
products as about any imports from overseas, and 4 
too, the most-favoured-nation difficulty seems to *" 

reler- 


been, not indeed completely ignored, for specific “sat 
ence is made to it, but rather lightheartedly dismisse" 
The general view expressed was that imports of European 
agricultural products forrh so small a proportion of 
whole that it would be easy to make an exception 1 
their favour. Even if that is true, it by no means nea 
that a manipulation of tariffs represents the line of leas 
resistance. the 

But what is important at this stage is not what e 
agricultural States are co-operating to achieve, but that 





they should be co-operating in a practical way at all. *° 
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ope doubts that the agricultural land of which Eastern 
Europe so largely consists is capable of raising its present 
output by perhaps 100 per cent., given the fulfilment of 
-he two conditions M. Madgearu laid down, new outlets 
ind cheap money. There is obviously scope, too, for 
come rationalisation of selling machinery. The Warsaw 
Conference recommended the establishment of selling 
agencies in all participating countries and the provision 
of some financial assistance which should make it possible 
for grain to be stored and put on the market only as the 
power of absorbing it justified. Though there are a 
thousand pitfalls in doing this, as the Canadian pools 
have discovered, the orderly marketing of crops 
holds the possibility of much benefit to the producer, 
{ the funds can be found to make its realisation 
possible. And it is here that political considerations 
suddenly impinge on economic. A country like Poland, 
for example, could readily enough raise money abroad if 
more confidence existed abroad in Poland’s political 
future. But with a German menace on one frontier and 
a Russian menace on the other, and the vagaries of 
Marshal Pilsudski keeping the country in a ferment in- 
ternally, Poland’s appeal to the foreign investor is not 
compelling. That obstacle will only disappear as political 
conditions in Europe improve, and the improvement 
depends on a great many more States than were repre- 
sented at Warsaw. The key even of the economic situa- 
a under discussion at Warsaw must be found 
ultimately at Geneva. 








RATIONALISATION AND UNEMPLOYMENT. 
; HE task of the professional economist is often thank- 
rie but now and then he finds an opportunity of 
ee a surprised business world the practical 
veh a mind trained in those methods of abstract 
a which are generally an object of suspicion. The 
afforde fp opening for doing this effectively is 
coal y Some such occasion as the appearance of fhe 
nha ee in his alleged suit of new clothes, when 
a 7 y 18 secretly thinking what nobody dares to say 
bi ri even clearly to formulate in his own mind. 
at lege mist. plays the réle of the enfant terrible 
any pe and cries aloud: ‘‘ But the Emperor hasn’t 
ww: on at all.” Something of this sort has just 
sidential ae ely done by Dr. Gregory in his pre- 
R ationaliestn = to Section F. of the British Association. 
Prescribed ek 18 at present one of the most frequently 
the same peas for unemployment, yet, though at 
Substantial H% 18 pretty generally recognised that a 
eading in ae of the present unemployment in the 

: s tial countries is due to it, few have frankly 
qestion how long this is to last, whether it 





may not have to be reckoned with as a permanent 
phenomenon, and, if so, what is to be done about it. 

Dr. Gregory accepts the fact that rationalisation must 
in the first instance displace labour; indeed, as prices in 
general have fallen while that of labour has not, the 
saving of labour is often the motive for rationalisation. 
Statistics of output and employment illustrate this 
strikingly, though they are not to be regarded as conclu- 
sive evidence, since they do not cover all occupations. 
Everything therefore turns on the extent to which, in the 
long run, the displaced labour is reabsorbed. 

As far as the reabsorption of labour in a rationalised 
industry by that same industry is concerned, Dr. Gregory 
makes it sufficiently clear that this can by no means be 
counted on as a certainty. Even if the demand is greatly 
stimulated by price reductions, the technical conditions 
may be such that an ample expansion of output can be 
achieved with a smaller labour force than before. As 
for the concomitant expansion of the industries supplying 
equipment to the main industry, there is always the 
probability that they, too, will sooner or later be 
rationalised, so that there is no certainty of their demand 
for labour expanding to the extent required to absorb the 
ex-employees of the original industry. 

There remains the fact that rationalisation, by in- 
creasing the national dividend, must, unless it is all 
taken out in increased leisure, mean greater purchasing 
power. Here Dr. Gregory joins issue with Mr G. D. H. 
Cole, who makes the problem one of distribution and 
contends that unless the increased output is accom- 
panied ‘‘ by a pouring of fresh purchasing power into 
the pockets of consumers ”’ the goods will be unsaleable 
and further unemployment will result. Mr Cole appears 
to consider that only wage-earners are consumers; Dr. 
Gregory, who admits entrepreneurs into that category, 
states definitely that in the absence of coincidental 
monetary disturbances ‘‘ rationalisation involves an in- 
crease of the monetary purchasing power in the hands of 
the consumer,’’ and argues that unless consumers prefer, 
as they very well may, to hoard it (a possibility whose 
ultimate consequences we should have liked to see more 
fully worked out), rationalisation will not in the long run 
involve unemployment. He emphasises the fact that 
the ‘‘ run ’’ may be very long indeed, but cites American 
experience in pointing out that an increased demand for 
personal services may help to solve the problem. The fact 
that the additional purchasing power will largely be spent 
in personal services and luxuries means that employment 
in the ‘‘ staple ’’ industries will no longer be a principal 
measure of prosperity, and in this connection Dr. Gregory 
makes the interesting and valid point that ‘‘ those 
countries which have the highest standards of life ought 
to be those employing the largest proportion of their popu- 
lations in the supply of ‘‘ luxuries.”’ 

Dr. Gregory thinks that in the future a_ higher 
‘* normal ”’ level of unemployment may have to be faced. 












io 


RE Tipe ye: 


a Se Cpa 


Sivan one: pe 



























































fe 
ie 


Se Da inth sina We cesinanis i 


a 


epg aie: 


meee iam 
, 


Pe ard 
sonas 
vie 


































































474 


THE ECONOMIST. 


[September 13, 1930, 





Se aval 
This conclusion presumably follows from a conception 0 


rationalisation as a steadily continuing process - with 
rationalisation going on all the time im one industry or 
another there will always be a number of persons who are 
the victims for the time being of the short-run disturb- 
ances involved, and it does not necessarily mean that any 
individual among them will be out of work for long. A 
minimum of unemployment is inevitable in an economic 
svstem that is constantly developing, and the more rapid 
the development the higher the minimum, but that is not 
to sav that the increased time lost by the individual may 
anh bo. annee than © mpensated by his higher earnings 
when at work. ; 

In any event, as the process of rationalisation 1s going 
on all over the world, and has proceeded faster in other 
countries than here, this country cannot avoid its less 
desirable consequences by refusing to participate. Since 
rationalisation has the effect of reducing production costs, 
the choice really lies between unemployment as the 
result of being undersold both at home and abroad by 
rationalised countries and unemployment as the result 
of rationalisation—a question of character rather than of 
volume. As Dr. Gregory succinctly remarks: ‘* Un- 
employment resulting from rationalisation is a lesser evil 
than unemployment resulting from relative inefficiency. 

The problem, as summarised by Dr. Gregory, 1s there- 
fore essentially one of adapting the displaced workers to 
supply the new wants which will ultimately develop as a 
result of increased wealth and increased leisure. This 
would solve the problem in the long run, and would also 
help greatly to shorten the period of inevitable friction, 
for new kinds of demand develop more rapidly, the more 
rapidly and cheaply they can be met. The question is 
thus ultimately one of mobility of labour, and not so 
much of mere geographical mobility as of what may be 
termed occupational mobility. Here it becomes necessary 
to call in question a principle which has been embodied 
in the Unemployment Insurance Acts from their incep- 
tion—namely, the principle of the right to refuse work of 
a humbler character than that to which the insured 
person has hitherto been accustomed. The original 
purpose of the clauses in which this principle is em- 
bodied was twofold: to prevent skilled men from being 
forced into work which might react detrimentally upon 
their efficiency in their usual trade and to safeguard 
workers in general from being forced by temporary 
necessity to take a step down the economic ladder which 
it might be difficult to retrace. At present the effect is 
to stereotype an obsolete distribution of labour as 
between various branches of employment, and if the right 
to refuse “‘ unsuitable ’’ employment could be confined 
to those of the unemployed who are still actuarially 
entitled to benefit, a large step would be made in the 
direction of inducing people to relinquish the forlorn hope 
of work in industries which no longer need them and to 
find a more permanent place in the satisfaction of new 
wants. Sooner or later this will have to come, for one 
of the effects of rationalisation is to increase the field for 
semi-skilled labour of a kind which requires so little 
previous training that the technological difficulties of 
transference are rapidly becoming less important. 

If the mobility of labour were increased bv a reform 
of the unemployment insurance laws, and further pro- 
moted by such means as training centres and more 
general use of the labour exchanges by employers, a great 
fillip would be given to the development of new occupa- 
tions. There is much confusion of thought, however, 
on the question whether this can be achieved without a 
sacrifice of wages. If rationalisation is to increase the 
national income, we may assume, pending proof to the 
contrary, that it will increase the income of the working 
classes, but the wartime experience of this country and 
the subsequent experience of the United States suggest 
that it may be conditional upon a readjustment of 
relative wage rates as between different groups. Certain 
limited groups may find their wages reduced, and certain 
individuals may find themselves obliged to move into 
lower-paid groups, but as far as the effects of ration- 
alisation alone are concerned this should be more than 
counterbalanced by the opposite effect on the remainder. 








THE RUBBER CRISIS. 


In order to appreciate in all its bearings the present crit; 
situation of the plantation rubber industry, brief 
retrospect may be a useful preface. During the year 
1914-18 rubber consumption increased rapidly, but it was 
restricted during the later phases of the War by the 
rationing of cargo space as a result of shipping losses 
The end of the War thus found the plantation industry 
with considerable stocks and with a capacity for great! 
enlarged output. During the post-war boom, howeyer 
all the rubber available was readily absorbed, and jt was 
not until the slump arrived that capacity was seen to he 
seriously in excess of demand at the existing level, B, 
the autumn of 1922, prices had declined so far, and had 
remained low for such a considerable period, as to bring 
the weaker producers into a position of acute difficulty. 
with the result that a clamour arose for government,! 
restriction. 


cal 


’ 


Before the end of 1922 the Stevenson restriction scheme 
was in force. Originally it was hoped that the Dute) 
Government would join the British Government in the 
experiment, but after some hesitation they decided not 
to do so. It so happened that the imposition of restric. 
tion synchronised with the lifting of the post-war depres. 
sion and also with the beginning of the phenomenal 
expansion of the American motor industry, which, absorb. 
ing two-thirds of the output of rubber, was destined to 
raise world consumption from 400,000 tons in 1922 to 
over 800,000 tons in 1929. 


It would perhaps be unfair to tax the sponsors of the 
Stevenson scheme with lack of prescience in that they 
did not foresee these developments. The dogged main. 
tenance of the scheme for a period of six years, however 
was a less excusable mistake, and is, moreover, directly 
responsible for many of the present difficulties. Increasing 
demand and restricted output were soon reflected in 
excessive prices, and consumers were driven to the use 
of substitutes, particularly reclaimed rubber. More 
serious still, high prices artiticially stimulated world pro- 
ductive capacity, large areas of rubber being planted by 
the Dutch estates and Dutch natives to supply the gap 
left by the diminished output of the restricted British 
areas. The removal of restriction in 1928 thus found a 
productive capacity much enhanced by extensive areas 
of new Dutch plantation and Dutch native rubber. 
together with the full force of unrestricted production from 
the well ‘* rested ’’ British estates. 

The shock of the transition from restriction to unfettered 
production was softened by the accident of an unpre- 
cedented increase in consumption during the first nine 
months of 1929. With the arrival of a world-wide depres- 
sion at the end of that year production began to outrun 
consumption. Since October, 1929, there has been aa 
almost unbroken increase in stocks and a corresponding 
decline in prices to record low levels; and the continuation 
of low prices for many months actively stimulated the 
native producers and the weaker plantation companies t0 
produce maximum outputs in order to obtain revenue & 
all costs. The unbroken prospect of world depressio® 
held out no hope of any immediate improvement 1 
demand. The effect of a ‘‘ tapping holiday ’’ by Britis! 
and Dutch estates during May, 1930, was insufficient © 
arrest the increase in stocks. Once more the clamour {0 
restriction arose, though it was by this time appreciated 
that to be effective for its purpose restriction must be 
agreed on by both British and Dutch producers, and 
enforced by Government on estates and natives alike. 
Last week it was announced in very definite terms that 
the Dutch Government was not prepared to impose ®DY 
form of restriction, and with this pronouncement the 
restriction controversy may be presumed to be dead. vs 

The immediate effect has been a sharp slump im price 
to less than 4d. per Ib., as compared with 6d. in June 
and 8d. in February of this year. Production is still dl 
running consumption, and it must be expected that during 
the present year 100,000 tons of rubber will have bee® 
added to world stocks. At a rough estimate, productio® 
for 1930 should amount to 860,000 tons and eonsumpi 
to 760,000 tons. World stocks by the end of Decembrt 
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ae 
Wj es are reached, amount to 480,000 tons, 
wll if these re months’ supply at the present level of 
or od 


; m tion. ‘ 
-* ae reveal a state of genuine depression, and 


that recovery to a state of 
it is nob aheed TE On the other cas there is little 
prosperity eet t level of prices reflects a psychology 
doubt that the presen coat a r en: ene 
¢ depression which the facts do no : ae Sea 
» pher at the low levels of recent months, there have been 
peng im the Dutch East Indies and Malaya of a 
lies in native output. Although, up to August, planta- 
es ompanies continued to strive for a maximum output, 
oe we no doubt partly attributable to the hope that it 
pone te possible to hold out until the advent of restric- 
a With this hope finally removed, it would be sur- 
arising there is not a considerable decline from this 
‘oyree before the end of the year. Moreover, the further 
cession in price from 6d. to 4d. is enough to make the 
cmeial difference of it being more costly to tap than to 
Jose down. The indications, therefore, are that output 
will decline gradually for the remainder of the year, and 
- should be observed that once estates are put on to a 
“ care and maintenance ”’ basis, it will take a considerable 
‘nerease in price to bring them back into production. The 
jisbandment of staffs and repatriation of natives to India 
would make it practically certain that a decline in pro- 
duction from this cause would be maintained for at least 
twelve months. 

For these reasons it is not extravagant to suppose that 
in 1931 output may be no more than 820,000 tons. On 
-he other hand, there is a fair probability that a general, 
and particularly a motor, industrial revival in the United 
States in 1981 may cause consumption to outrun produc- 
tion; consumption for that year may easily reach 840,000 
tons. The effect of this would not in all probability raise 
prices above the cost of production, and it would not be 
suticient to bring closed-down estates back into produc- 
tion; but it should inaugurate a long period in which 
prices will move slowly but steadily upwards. 

The importation of relative stability into rubber prices 
even at low levels would be a benefit of the highest value. 
A long period of prices around 6d. per Ib. would in the 
past have spelt disaster to the industry. As it is, that 
price will doubtless spell an extremely difficult period, 
especially for marginal producers. But the superficial 
resemblance of the present crisis to those with which the 
rubber industry has been previously afflicted conceals a 
radical change in the factors which are vital to the future 
of rubber growing. If a comparatively short and sharp 
crisis compels the industry to face its real problems and 
put its house into order more quickly than it would have 
otherwise done, it may well be a blessing in disguise. It is 
7 pe reason that the death of restriction, which leaves 
“He Industry to face the facts, is an event of the highest 
unportance, 

Paphos wap side, it should be realised that since 
et wis the problem of the native producer has 
- me paramount. Taking a long view, the battle is 
a and the native producer, and given 
~dhe adielniien eae on the most efficient estates 
ment against Sosteteti Sete ine woneganela 
my tn ne iction at the present juncture was that 
away the sit; ong view and would finally have given 
of alleviating ares a producer with the object 
wectesion. " Until pobh? slump due in the main to world 
per Ib. or less by the ~ atic e + wba ga al agi 
competition of rhe “ P antation industry as a whole, the 

‘or the Silieeteadic ative producer will not be arrested. 
of production oe > overheads and virtually no cost 
eave him pd ml a6 =— has got to be low enough to 
shipping hig bee op - ter the cost of preparing and 
efficiency of this a - been defrayed. Productive 
units with the oe will be achieved only by large-scale 
and replanting with bud resources for scientific research 
exercise of the stricte t a tec ree ne A or 
Dg Organisation ™ economy from centralised market- 
by the more efficient , way has already been pointed out 
the whole in en producers, and a transformation of 
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On the consumption side, the outlook is not without 
its bright features. It is true that the wide fluctuations 
of the rubber industry in the past have been due in some 
measure to its extreme dependence on one industry and 
one country—the United States motor trade—for the con- 
sumption of rubber. But the long-run prospects of the 
motor industry and equally of the United States are 
essentially good; and once the producers are masters in 
their own house (vis-d-vis the native) and are organised 
in large-scale units, co-operation with large-scale con- 
sumer units should simplify the problem of adjusting 
supply and demand and stabilising prices. Moreover, the 
importance of new uses of rubber and the spread of rubber 
manufacturing, both of motor and other rubber products, 
which has been growing so rapidly in recent years, would 
certainly be accelerated by a long period of low and com- 
paratively stable prices. Finally, having regard to the 
future of rubber consumption, present world stocks, 
though large, are not seriously oppressive. If the present 
situation is handled intelligently and the painful process 
of rationalisation resolutely faced, it should be possible to 
look forward to a greater and more solid prosperity for 
the rubber plantation industry than it has known in 
the past. 











GERMANY’S REAL PROBLEMS. 


With the approach of polling day, the prospects of the 

German elections, which we discuss in a Note of the 
Week, have given rise to feelings of anziety, reflected in 
the weakness of the price of the 54 per cent. Loan, lest 
the solution of Germany’s economic problems should be 
hindered by some loss of political stability. In the 
following article a correspondent deals with those 
problems from the angle of practical business, with 
particular reference to the application of electrical 
technique. 
Apart from the influence of the world trade depression, 
Germany has reached a critical point in her post-war 
economic development. As long as the Dawes Plan was 
in operation, she was under the threat of being penalised 
for her prosperity. Clearly, there was little incentive to 
carry out radical reforms. But now that the total 
amount Germany is expected to pay has been definitely 
fixed, and the burden of expenditure lightened by the 
evacuation of the Rhineland, the actual economic task 
before the country is clearly defined. Concisely, Germany 
has to increase the excess of exports over imports till 
the balance in her favour is at least £150,000,000 per 
year, £100,000,000 of this being foreign credits for meet- 
ing the Young Plan instalments, and £50,000,000 for the 
import of the requisite raw materials and payments of 
interest and amortisation on foreign loans. 

However one may look at the complex of problems 
involved, the essential task is the lowering of the general 
price level for potential export articles. For already, as 
far as the quality of her goods is concerned, and their 
suitability for the foreign market, Germany has done all 
that is required, as her continuously growing export 
proves. She has also equipped herself with the 


machinery for keeping in touch with the world’s changing 
needs, so as to modify her industry as often as may be 
necessary. But as Germany is not in the position to 
yrant long credit terms except on a very small percentage 
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of exports of a specialised character, she depends wy 
attracting the foreign customer by offering her products 
at very tempting prices. 

x ag aa | it with which organised industry 
has lately demanded radical reforms of public finange. 
Until Germany’s war debts were finally determined there 
was no great incentive towards rigorous economy. — Mr 
Parker Gilbert’s last report showed what great ameliora- 
tions for the taxpayer were possible. Everybody in 
Germany, for instance, knows that immense sums have 
been squandered through a fiscal system which obliges 
the Reich to include in its Budget the raising of revenues 
to be spent by the State governments. These naturally 
resist any scheme of retrenchment proposed by the 
Reich. Moreover, they levy their own taxation as well, 
as do also the municipalities. Thus the burden of 
taxation is not only heavy; it varies widely from city to 
city and from industry to industry, and it is high time 
that a more equitable system was devised. 

Sut the question of fiscal reform is complicated by a 
further consideration. Shortly after the first World 
Power Conference, held in Wembley in 1924, Germany 
set to work to “‘ rationalise ’’ her industry, taking as 
model the United States. By 1929, when the effects of 
this policy were apparent, Germany had realised that it 
had been a mistake. For whereas the United States is a 
country rich in raw materials and working capital, but 
short of workers, Germany has few raw materials, little 
capital of her own, but great armies of skilled workers. 
Mass production and the wholesale substitution of 
machines for human labour may suit conditions in the 
United States, but have resulted in a vast increase of 
vment in Germany, without the resulting 
products being any more saleable. It is even estimated 
that nearly one-third of the workers now unemployed in 
Germany are suffering directly from rationalisation of 
the wrong kind. From the recognition of this has arisen 
the conviction that, in future, taxation must be appor- 
tioned so as to favour those industries in which the raw 
materials pass through many stages of refinement, in a 
word, where many hands are employed, while the heavier 
burdens must be borne by those industries in which, as 
the Germans express it, there are but ‘‘ short-chain ”’ 
pr cesses, 

For instance, brewing is a ‘‘ short-chain ’’ industry. 
It consists merely of farmer—brewer—consumer. The 
tobacco industry is still shorter. But the generation of 
electrical current is an almost infinitely long-chain pro- 
cess. Formerly coal was burnt as coal. Now a whole 
series of operations have been pushed between the raw 
product and the fuel. First comes the distillation vield- 
ing coke, gas and tar. With the coke, electrical current 
is generated. The tar is the starting point of dye-making 
and a host of other chemical industries, in which the 
current generated from the original coal meets the 
products obtained from the tar. Or the current is 
employed in the electro-chemical industries or in electro- 
metallurgy, when the copper or aluminium obtained as 
end-product is the raw material of a vast number of 
industries. The last World Power Conference led to a 
recognition of the fact that any system of taxation that 
makes power dearer, and above all, makes electrical] 


current dearer, inflates the general price level of export 
goods. 


unemp! 


In another direction Germany is doing much to explore 
the possibility of economising in imports. Using a 
modified form of the Bergius processes for the liquefac- 
tion of coal, the I.G. Farbenindustrie has, for about 
eighteen months past, been producing pure benzine from 
inferior coal. The output has now reached 100,000 tons 
a year. Germany consumes altogether about 1,500,000 
tons of benzine per year, practically all of which has to 
be imported. Thus the synthetic product has already 
acquired commercial importance. Whether it is being 
manufactured profitably or not cannot be said with cer- 
tainty, since the costing in such a complex plant as the 
Dye Trust owns is an obscure matter. But at any rate 
the I.G. Farbenindustrie have proved that under certain 
conditions, Germany might make itself independent of 


De 
No less important are the attempts being made t 
substitute energy for imported raw materials. The nan 
striking instance is that of the chemical industries 
Formerly, Germany imported great quantities of Chilea;, 
nitrates. Germany is now not only producing al! “we 
needs herself by the fixation of atmospheric nitrogen 4; 
Merseburg but is exporting heavily. The ultimate resy|t 
is the stimulation of the production of home-grown food. 


The way in which artificial silk is replacing cotton jg 


well known. Synthetic rubber can now be prepared jn 
any quantity in Germany, should its market price eyer 


make commercial production attractive. Most amazin» 
is the way aluminium and its alloys have taken the place 
of other metals, notably copper. ; 
But, from every point of view, cheap power is the 
key to Germany’s economic future. Indeed, the 
accelerated production of electrical energy in German; 
has been the logical consequence of Reparations 
Freights reached such a height that lignite and ea! 
could not be profitably carried to the industrial cop. 
sumers. It was cheaper to put up power works and send 
the energy along a wire, automatically. Moreover 
another great advantage of increasing the consumption 
energy to synthesise raw materials instead of depending 
on foreign markets for the supply is that, while the pric 
of the raw materials is affected by a host of causes and 
is constantly fluctuating, the electrical current remains 
practically constant in price. 

To build power works, however, capital is necessar 
This, for Germany, means the raising of loans abroad 
with the disadvantage that, in times of economic depres. 
sion and stress, instalments of interest and amortisation 
have to be met promptly, whereas with raw materials 
one always has the possibility of postponing the purchase 
Hence, it would seem that for Germany, the ideal 
arrangement would be the import of electrical current 
itself where this is available, rather than the construction 
of new works and distribution nets. Already this is 
being done from Switzerland and plans for the import 
of current from Norway are under discussion. In such 
cases, the financing would fall chiefly on other countries 
At first sight, it would seem as though this would simp!y 
be equivalent to the import of current from the power 
producing countries instead of merchandise from the raw 
material countries. There is, however, a fundamental 
difference. Germany would not cease developing her 
own latent power as fast as possible. Moreover, the 
current producing countries can only send their power 
where the transmission cables are laid, so that th 
partnership, once established, would tend to be indis- 
soluble. 








Notes of the Week. 


Nottingham and Downing Street.—Though the feature 
of major interest in the doings of the Trades Union naar! 
gress at Nottingham was the acceptance of the Gener 
Council's report on foreign trade and Empire markets, 
on which we commented last week, several other resolv: 
tions were carried of no small importance. Some, perhaps, 
may be regarded as representing the habit, to which the 
Congress is cheerfully addicted, of ‘‘ letting off steam- 
In this category may be placed the demands for 8 
statutory 44-hour week, inclusive of meal times, for the 
employment by Government at trade union rates of a 
workers whom “‘ capitalism ’’ fails to employ, a¢— 
hardiest of all annuals—for the nationalisation of the Bank 
of England. To these resolutions the Government, . 
imagine, will not lend a very attentive ear; and 
decision of the Congress to oppose the principle of may 
allowances will at least save the Chanceller of the ‘ 
chequer from the task of financing that additional —_ 
ment, albeit the opposition was inspired less by zea cht 
public economy than by fears lest the system ie 
weaken trade unionism itself. There was, ae. oa 
decision taken, of which more is likely to be heard otra 
forthcoming Labour Party Conference: a Bill revers!'s 





import of foreign benzine. 


the 
the Trades Disputes Act must be the first measure of 
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his highly controversial issue, pregnant 

‘bilities of @ parliamentary crisis, the Govern- 
with poss reminded at Nottingham that its industrial 
ment was (if that be the mot juste for those whose votes 
supper the last resort the Party’s official programme) 
—_ atient. It looks as if one of the most 
ne all Mr MacDonald’s election pledges were 


mbarrassing of : i 
pone home to roost—an unwelcome and singularly ill- 
comllls, 


favoured bird. 


new Session. Int 





The Commonwealth Cuts its Coat.—It was not to be 
d that the process of giving practical effect to the 
sooramme of retrenchment, which the Australian 
Covernment in principle accepted before Mr Scullin sailed 
‘or England, would be painless or free from difficulties. 
ie are glad, however, to note that Mr Hughes’s deplor- 
outburst, in which economy appeared to be denounced 
as a“ policy of stagnation ’*> and the dangerous line of 
“inereased spending-power '’ once more held out as a 
remedial policy, seems to have met with little response in 
Australia, and that Mr Hughes himself has lost no time 
in modifying his position. Mr Fenton, the acting Prime 
Minister, has uncompromisingly disavowed the irrespon- 
sible talk of debt repudiation emanating from a section 
of Labour opinion in New South Wales, and, at a meeting 
of the Commonwealth Cabinet last Saturday, he repeated 
the promise that there would be departmental economies 
and a reduction in the cost of administration. In the light 
of the widening gap between income and expenditure dis- 
closed by the latest revenue return, it is evident that 
publie retrenchment must be drastic if budgetary equi- 
librium is to be maintained. Federal and State finance, 
however, is by no means the whole story; and with regard 
to the general question of the Australian wage-level, the 
attitude of the Council of Trade Unions towards the sug- 
gestion of reductions does not seem conciliatory. 


expecte 


aoie 





The Elections in Germany.—The closing phases of the 
German election campaign, further reference to which will 
be found in a letter from our Berlin correspondent on a 
later page, have engendered heat without much light. 
Forecasts of the result appear to be regarded in Germany 
with general scepticism, and are doubly perilous for 
foreign observers. On the whole, it looks as though the 
Centre and the Moderate Left may secure much the same 
representation in the new Reichstag as in the last. The 
incalculable point is what effect the disintegration of the 
Conservative Party will have on the fortunes of the Right 
and, as an indirect consequence, on those of the Extreme 
Lett. It cannot be gainsaid that the combined effect of 
the electoral activities of the Communists, the National 
Socialists, and Herr Hugenberg’s adherents has done not 
a little to undermine confidence abroad in the future politi- 
cal stability of Germany. There has been much wild talk ; 
_ even Herr Treviranus, the leader of the new ‘‘ People’s 
me rs ie Party, has been guilty of some indiscreetly 
7 —— thetorie which, as the League Council debate 
abr a Tuesday demonstrated, has gravely preju- 
with e efforts of Herr Curtius to reach an agreement 
a pea ipa Briand on this vexed question. For our 
calito - = take too serious a view of Germany’s 
co + utlook, The new Reichstag may be as difficult 

litie, when as the last, and as pregnant with possi- 
ae _ ter recurrent Cabinet crises, but we are 
totally mt the vast majority of German opinion is 
whieh oa to all the various shades of extremism 
wreck the cee the Reparations Settlement and 

se stitution in the interests of some vague com- 

‘nation of nat : ; gu 

ational freedom and dictatorship. 





The Revoluti 


on the on in Argentina.—Last week we remarked 


Precautions against revoluti i 
taken olution which were bein 
— at omnes Ayres by President Trigoyen’s etn 
tion from peernens did not avail to prevent a revolu- 
succeeding i ing out on Friday, September 5th, and 
complete” “T° hext day. Its success was rapid and 

- Both President Irigoyen and his Vice- 





President, Dr. Martinez, resigned and put their signa- 
tures to declarations of resignation on paper. A _ pro- 
visional junta, under the presidency of General Uriburu, 
stepped into the late administration’s shoes, and pub- 
lished a proclamation declaring their respect for the con- 
stitution, giving a pledge that no member of the junta 
would become a candidate for the Presidency, and 
announcing that the present parliament would be dis- 
solved with a view to holding free elections. The 
Revolution was not effected without bloodshed. There 
was one clash in which about ten people appear to have 
been killed and about 100 wounded. But these figures 
are gratifyingly small when it is considered that the late 
Government had taken elaborate measures for the 
military defence of public buildings, and that the 
Revolution was led by the Army and Navy. As was to 
be expected in a country as stable and orderly as 
Argentina is to-day, there has been practically no dis- 
turbance of public order by criminals taking advantage of 
the momentary breakdown of government. There also 
appear to have been few political arrests and no vindic- 
tive measures against the heads of the deposed régime. 
Thus, though in form the Revolution has been a military 
revolt against a dictatorship, it hardly belongs to the 
well-known Latin-American category of revolution (rife 
in Argentina two or three generations ago and in some 
other South and Central American countries down to 
this day), in which one military despot is hurled from 
power only to be succeeded by another, while the 
civilian population remain passive victims of each 
despotism in turn. In Argentina, last week, the Army 
seems only to have stepped in at the last moment to 
earry out a political change which public opinion was 
already demanding. The late President was a man of 
radical views and of conspicuous personal disinterested- 
ness. But the dictatorial habit seems to have grown 
upon him with age (he is now 77), when his powers were 
no longer what they used to be; and during the last two 
years the concentration of public business in his hands 
threatened to bring the machinery of government to a 
standstill. In a great and complicated modern com- 
munity that is taking an important part in the work of 
the world this kind of government is an anachronism. 
On a later page we discuss the outlook, after the Revolu- 
tion, from the point of view of foreign capital in the 
Argentine, and a reassuring message from our Buenos 
Ayres correspondent will be found on page 492. Here 
we shall content ourselves with wishing the new 
administration good fortune. 





A Decision in China.— While the civil war drags slowly 
and disastrously on, the omens seem now to be definitely 
in favour of the Government at Nanking. After the 
military blow which the Feng-Yen coalition suffered in 
the defeat of Yen’s army by the Nanking forces in 
Shantung, the Northern militarists apparently hoped to 
restore the prestige which they had lost at the front by 
a political demonstration at Peking. Feng and Yen 
announced the formation at that city of a rival govern- 
ment, and published a list of office-holders; but any 
political effect which this gesture might have produced 
has been more than offset by the announcement, on the 
part of several persons whose names were mentioned as 
participating in the new administration, that they had 
been placed on the list without being consulted and that 
they would have nothing to do with it. The most sig- 
nificant of these repudiations comes from “‘ the young 
marshal,’’ Chang Hsiieh-liang, who controls the three 
Eastern Provinces of the Republic in Manchuria. The 
other day Chang was reported to have died a mysterious 
death at Peitaiho, a watering-place on the Chihli coast, 
in Yen Hsi-shan’s domain, where he was spending the 
summer. It now appears that Chang has withdrawn, 
not from this world, but merely from his neighbour’s 
domain into his own on the other side of the Great Wall; 
and it is now rumoured that he meditates taking action 
to put an end to the civil war, either by mediation or by 
intervention on the Nanking Government’s side against 
the Northern Coalition. In the present political and 
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military situation, any action which he took might be 
decisive (if the word ** decisive "’ exists in the vocabulary 
of Chinese affairs). President Chiang Kai-shek seems to 
have refrained, for the moment, from pursuing the 
defeated Shansi troops of Yen Hsi-shan from Shantung 
northwards into Chihli, and to have concentrated all his 
strength upon an offensive against Yen’s ally, Feng 
Yii-hsiang, in the West. There is no news yet of how 
this offensive is faring; and, considering that Feng's 
army has several times held these lines successfully 
against the Nanking army’s attacks in previous bouts 
of fighting, it is not unlikely that this campaign would 
end similarly in a stalemate if the two combatants were 
left to themselves. Here is Chang’s opportunity for 
intervening decisively and reaping his reward; yet it !s 
by no means certain, or indeed probable, that he will 
be tempted into the adventure. The Manchurians have 
not forgotten the fruitless losses of men and money 
which they suffered a few years ago when Chang Hsieh- 
liang’s father, Chang Tso-lin, marched south of the Wall. 
That adventure ended in the death of Chang Tso-lin 
himself: and the moral wil! not be lost on Chang Hsiieh- 
liang. Meanwhile, in the South, the Nanking Govern- 
ment are also making better head against the Com- 
munists, who were driven off the other day when they 
attempted to loot Shasi as they had looted Changsa. 
Foreign well-wishers of China can only rejoice at anything 
which strengthens the Nanking Government’s hands, for 
Nanking is the one centre from which the unification and 
pacification of China can conceivably be carried out as 
things are to-day. 





Mr Henderson on Palestine.—Mr Henderson made a 
good beginning at the meeting of the League Council in 
going far to remove the unfortunate impression produced 
by the rather peevish tone of the British Government's 
comments on the Permanent Mandates Commission’s 
report regarding last year’s disturbances in Palestine. 
At this meeting of the Council, the report of the Com- 
mission, which is simply an advisory body to the Council, 
came up for action; and in view of the British Govern- 
ment’s apparent attitude, the Council’s rapporteur, 
M. Procope, representing Finland, must have felt that 
he had a delicate task. He acquitted himself of this 
task with courage and tact; for while he used no 
language which would wound the Mandatory Power’s 
feelings, he gave the Permanent Mandates Commission 
due praise and loyal support. He pointed out that, after 
all, the Commission’s interpretation of the mandate and 
recommendations on policy were based on statements 
made by the Mandatory Power itself, and he moved that 
the Secretary-General of the League should be instructed 
to forward the Commission’s report to the British 
Government officially, together with his own report to 
the Council and the minutes of the present meeting, and 
that the British Government should be requested to 
adopt such measures as it might think fit for giving effect 
to the recommendations, and further to take the action 
suggested by the Commission in its observations on the 
Mandatory Power’s annual report for the year 1929. In 
reply, Mr Henderson expressed appreciation of M. 
Procope’s report, and announced the readiness of His 
Majesty’s Government to associate themselves with the 
terms of M. Procope’s resolution. This statement of 
course removed any obstacle to the resolutions being 
carried; but the most important passage in Mr Hender- 
son's statement was a declaration to the effect that ‘‘ His 
Majesty’s Government recognise that it is the duty of the 
Permanent Mandates Commission to criticise, and they 
fully appreciate the Commission’s attitude in this 
respect.’’ This passage is an amende honorable for the 
somewhat petulant tone of the first British communica- 
tion on the subject. Incidentally, it will put the British 
éovernment ’s position right in the eyes of the world and 
will repair any damage to British prestige which the 
previous statement may have caused. It may, however, 
have a more far-reaching effect than this; for it will 
assuredly strengthen the Permanent Mandates Commis- 
sion’s hands. In carrying out its delicate duties with the 








combination of tact and frankness which has become its 
tradition, the Commission has repeatedly proved itsel; to 
be the best friend of Mandatory Powers in difficulties 
Mr Henderson’s handsome acknowledgment of this try:}, 
may be expected to produce a considerable effect op the 
minds of other Mandatories who do not happen to be i 
trouble at this moment. 





The Executions in Trieste.—Last week, cightecy 
Italian subjects of Slovene nationality were tried on , 
charge of terrorism before a special tribunal for the 
defence of the State of Trieste. The trial began op 
Monday and ended on Friday evening, when al] the 
prisoners were found guilty and received their sentences 
—four to death and the rest to long terms of imprison. 
ment. The four death sentences were carried out ear'y 
on Saturday morning; for though the four condemned 
men had all signed an appeal for pardon, the army 
commander at Trieste exercised his legal discretion py 
deciding not to send the appeals forward. Being jy 
ignorance of the nature of the evidence, we cannot judge 
whether these sentences were warranted in law or justified 
in equity by acts of violence which the condemned men 
had committed. Yet, even if, from every point of view, 
the four men could be shown to have deserved their 
fate as individuals, this is scarcely the right method fer 
dealing with the problem of minorities. Whatever these 
men may have done, they were giving expression— 
though, it may be, a wrong-headed and illegitimate ex. 
pression—to a legitimate grievance of the national 
minority to which they belonged. This Slovene popu's- 
tion which was made subject to Italy in the peace-settle- 
ment, for Italy’s strategical convenience, had been 
hoping for years for liberation from German-Austrian 
domination. The sufferings of a war which changed the 
face of Europe brought them nothing better than a 
change of masters. No wonder that they should lok 
wistfully across the new frontier towards the Serb-Croat- 
Slovene State in which the majority of their country- 
men have at last found national unity under a national 
government. Even if, on the principle of the greatest 
convenience of the greatest mumber, it were to be 
regarded as reasonable that the desires of these few 
hundred thousand SJavs should be subordinated to the 
interests of forty million Italians, it would seem to be a 
moral obligation on the Italian State to make up to its 
unwilling Slovene subjects as far as possible for their 
political disappointment by respecting their culture, 
their language and their institutions in every possible 
way. Nor is this a moral obligation which really imposes 
political sacrifices or involves political dangers. The 
real interest of the Italian State is to win the loyalty 
and affection of the Slovenes on the Italian side of the 
frontier, and to ensure that they suffer nothing which 
might arouse the pity and indignation of their compatriots 
in Jugoslavia. Any other policy is not merely wrong 12 
itself. History proves that it produces the exact opposite 
of the effect that is intended. For nationalism is a form 
of religion, and in every religion ‘‘ the blood of or 
martyrs is the seed of the Church.’’ The present map“ 
Europe will not last unless the nations can contrive t 
win the goodwill of the minorities within thet 
boundaries. 





Shipbuilders and Rationalisation.—The first-fruits f 
the plan for ‘‘ rationalising ’’ the British shipbuilding 
industry are to be found this week in the announcement! 
that National Shipbuilders’ Security, Ltd., has pur 
chased for dismantling the shipyard of Messrs William 
Beardmore and Company, Ltd., at Dalmuir. Design 
primarily for naval construction, this famous yard had 
been faced since the war with the almost total loss of 18 
old business; and in competition for mercantile orders it 


represented an economically unwanted addition A 
already more than adequate shipbuilding capacity. : 


sale and closure will relieve Messrs Beardmore 
cumbrous and unprofitable asset, and should enable them 
to concentrate more effectively on the steel and engineer 
ing branches of their undertaking. From the point ° 
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of the shipbuilding industry as 6 whole, 
f ability to carry through a co-operative 
: ‘‘ setting the house in order ’’ is satis- 
rare ay as it goes—and National Shipbuilders’ 
factory Lg om announced that negotiations for the pur- 
Scour two other yards are nearing completion—but 
— Pee well to bear in mind that the elimination of 
s = t units is not the whole end and sum of 
arc a Even if it be admitted that there is a 
a (and the distinction is somewhat fine) between 
ra pa out’ the vendors of Lancashire cotton mills 
ak “s buying up,” in order to extinguish, surplus 
<hipbuilding berths, the fact remains that what the ship- 
building industry is doing is to saddle itself collectively 
ith a certain amount of debt simply in order to expedite 
» an orderly manner the contraction of capacity which 
veonomie forces, less quickly and perhaps in a less 
entific way, would ultimately achieve unaided. If this 
~imulated contraction is the preface to a further stage 
f rationalisation—the pooling of resources, allocation of 
~ontracts, and specialisation, which can be attained only 
by radical concentration of ownership—then the price 
may be well worth paying. But it would be a mistake 
to regard the closure, by purchase, of a few yards as 
suficient in itself to solve the industry’s major problem 
—the reduction of costs. , 


view, however, 


this evidence © 





The Coal Delegation to Scandinavia.—This week-end a 
delegation representing British coal exporters and all the 
exporting coalfields is to leave for a tour of Stockholm, 
Oslo, Gothenburg, Bergen and Copenhagen for the pur- 
pose of studying the Scandinavian coal market. The 
delegation will meet three national associations of 
importers and discuss the requirements of Scandinavian 
consumers, standards of salesmanship and marketing, 
methods of analysis and grading, and any other 
questions, including, if necessary, those of finance and 
credit, which appear to have a bearing on the promotion 
of exports to Scandinavia. That British coal has lost 
ground in Scandinavia since the war is shown by the 
following figures: — 


Exports oF British Coat (tN THousaNnD Tons). 


Norway. Sweden. Denmark. 
SEED cxeveessoninennndeadia 2,298 4,563 3,034 
PEE acunsitinicnatncnaces 1,444 2,335 2,194 
While some of this loss is due to the steady development 
of water power in these countries, so that a complete 
recovery may be too much to hope for, scope for a certain 
expansion is indicated by the fact that in 1928 Great 
Britain supplied only 53 per cent. of the coal imported 
into Norway, 38 per cent. of Swedish and 53 per cent. 
of Danish coal imports. Her chief competitors have 
been Poland, with 38, 85 and 33 per cent. respectively, 
and Germany with 2, 26 and 14 per cent. Now that the 
( ul Mines Act has made it possible to develop a national 
pouey for the export trade, exporters may be able to 
"cover some of the ground lost to German and Polish 
competition; at all events they are to be congratulated 
upon taking appropriate measures towards that end. 





— Overseas Trade.—The preliminary figures of 
of Trad oe trade, published in this week’s Board 
tion e eel, record no improvement in trading con- 
ons. Both imports and exports have declined as com- 


pared wi ce : ° ‘ 
semien ith a month ago; nor is the comparison with a 
ve 880 any more encouraging. 


Monts or Avcust. 























snide. (000’s omitted). 

Increase or Decrease as compared with 

1930, 

August 1929. August, 1928. 
Imports .., & £ 
British exports..." 19.925 | —21,070 | — Yo-8 | - 17,184 — Te-2 
Re-exporta «777 2117 | —20,268 | — 32-1 | —19'440 | — 31-3 
rege porta me | gh42 | — 2,678 | — 29-7 | — 2414 | — 27-5 
Maceas of importa over 19 | —22,946 | — 31-8 | —21'854] — 30-9 
neta anneal Mh ‘ov | 3,804 1 + 1976] + 6-5 | + 4070] + 15-3 
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It is true that the fall in the value of imports may be 
accounted for largely by the fall of commodity prices, 
which has particularly affected imported materials. But 
the decline in the value of exports is greater than that of 
imports, and it is only too apparent that a shrinkage 
in volume must have taken place. 


Ercut Montus ENDED Avucaust 3lstT. 

















(000’s omitted.) 
Increase or Decrease as compared with 
1930. 
1929. 19238. 
£ £ % £ % 
PE nccccsncnesansonee 706,681 — 92,145 |—11°5) — 91,718 }|—11-5 
British exports............. 398,375 — 89,932 |—18-4) — 79,959 |—16-7 
Re-exparts ...........ceseee 62,285 — 15,417 |—-19-9} — 22,411 |—26-4 
Total exports ............. 460,660 — 105,349 |—18-6} —102,370 |—18-2 
Excess of imports ever 
total exporta............. 246,021 + 13,204 |+ 5-7] + 10,652 [+ 4-5 

















A more detailed analysis will be made next week when 
the complete returns are available. 





The American Cotton Crop.—Our Manchester corre- 
spondent writes:—On Monday last the Crop Reporting 
Board of the United States Department of Agriculture 
published important statistics relating to the cotton crop 
for 1930-31. It was stated that on September 1st the con- 
dition was 53.2 per cent., against 62.2 per cent. a month 
earlier and 55.4 per cent. at the same time last year. 
The indicated crop was given as 14,340,000 bales, as com- 
pared with 14,362,000 bales a month earlier and a final 
crop for last season of 14,828,000 bales. The yield per 
acre is put at 153.2 lb., against 155 Ib. for last season. 
It was announced that up to August 30th the amount of 
cotton ginned was 1,878,000 bales, against 1,568,000 bales 
at the same time last year. The statistics were more 
favourable than anticipated, and prices in Liverpool 
declined about 4d. per lb. On the following day 
the spot quotation for Middling American was 
6.18d., this being the lowest figure for 15 years. 
Since July 1st there has been abandonment of 
acreage of 2.2 per cent. The Government states that 
throughout the past month boll weevil activity was 
generally held in check by hot, dry weather, and the 
present prospects indicate that the total loss from weevils 
will be less than in any recent year except in 1925. The 
crop generally is maturing rapidly, and there are many 
complaints of unripe bolls opening prematurely because 
of the dry weather. Although traders in Lancashire wel- 
come the signs of substantial supplies of raw material 
during the next twelve months, the falling tendency of 
prices is checking any improvement in demand for manu- 
factured goods. If the American crop should turn out as 
indicated, with a carry-over from last season of 6,150,000 
bales, the available supplies will be about 20,500,000 





bales. It is believed that at the present moment world 
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consumption is on a basis of not more than gs 
bales per annum. It is reasonable to anticipate, poe 
ever, that if prices steady round current figures there wi 
be a tendency for consumption to increase. 





Shipping Freight Index Number.—Further progress | 


was made last month in the seasonal revival of whole- 
cargo chartering, and our index number of “* tramp 
shipping freights at 96.1, a figure which compares with 
111.8 a year ago, recorded a rise of 5.8 per cent. over 
Julv. The following table summarises recent movements 
of the various group indices :— 


AVERAGE 1898-1913=100. 











rerage,} Aug., June, July, Aug., 
atti 1929. 1930. 1930. | 1930. 
‘ | 6 86°7 
ypean Waters ..........cc00e0es 110-0 | 125-5 91-3 86-3 , 
ee ‘ciiaitineasmemanniil 113-1 A 6 = 4 7? : 24 : 
] WEIR ccccccccccccccccesese 123-4 © JN J 2 
pe rataianemane soe 106-3 | 117-0 | 95-7 | 202-8 | 104-5 
ast and I Pacific .....0.0000000 117-4 | 10 14-6 7 
ne a sine ice 127-9 | 108-6 | 90-8 93:5 | 106-8 
ee ern 116-3 | 111°8 88-1 90-8 96-1 




















Demand for tonnage to load grain for Europe broadened 
considerably in the Plate, North American and Australian 
markets, and homeward quotations from the Argentine 
showed a particluarly sharp recovery as a result partly of 
reports of forthcoming maize shipments to the States. 
In Europe, Soviet Russia emerged as a charterer of grain 
tonnage on a considerable scale, but ore traffic continued 
to be restricted by poor demand, and outward coal freights 
were generally dull. The month’s changes in the index of 
each group and sub-group are shown in the following 
table, the figure 100 representing in each case the average 
rate during the basic period 1898-1913 :— 








Index Inc, or Index Ine. or 
Nu 1 Dec. Numt Dec. 
Number Points. umber Points. 
Home trade............ 73-6 |— 0-7 | South America—out- 
Bay—outwards ...... 102-7 |}+ 5:5 ORAS 87-2 | —20-5 
Bay—homewards ... 93-5 1+ 1:6} South America— 
Mediterranean — out- homewards......... 112.2 | +30°8 
ae 86-6 |— 3:1 | India—outwards ...... 120-0 | + 2-1 
Mediterranean— India—homewards ... 88-9] + 1-2 
homewards ......... 90:0 |— 0-6} Far East, &c............. 84-7) + 6°4 
North America ...... 94:2 |+ 4-6 | Australia.................. 106°8 | +13:°3 























Expressed as a percentage of the average for 1913, the 
total figure of our index number for August works out 
at 82.6, as compared with 78.1 in July, and 96.1 a year 
ago. 





Licences and General Insurance Company, Ltd. — 
Founded originally some thirty years ago for the primary 
purpose of protecting licensees against the consequence 
of the non-renewal or forfeiture of their licences, this 
company has of late years developed to an increasing 
extent a general fire and accident business. Licences 
insurance still remains, however, the largest department, 
and furnished a premium income last year of £322,000; 
end it is satisfactory to note that the profit of £8,188, 
vbough small, is a good deal larger in proportion to pre- 
miums than in any of the last five years. The next 
largest account is the fire account, which brought in 
premiums of £134,000 last year, but a disastrous under- 
writing experience resulted in a loss of £30,000. In his 
speech at the annual meeting the chairman attributed 
this loss to re-insurance business, the dearth of which 
was responsible largely for a reduction in premium in- 
come, and the smaller amount resulted in a more ad- 
verse experience. In addition to small accident and 
employers’ liability accounts, there is also a modest 
marine account, with premiums of £19,000, and, al- 
though this account has given trouble in the past, it 
appears now to be in a thoroughly sound condition, 
having a fund equal to one year’s premium income. 
Combining the results of each department, and allowing 
for profit and loss items, which are on an unusually 
large scale for such a company, the net result of the year 








was a trading loss of £53,361, compared with 
sponding loss in 1928 of £19,535. The dividend has been 
maintained at 20 per cent., and the margin in interes 
earnings over and above the cost of the dividend fi 
reduced the loss to a net figure of £47,187, compared 
with £18,106 in 1928. In face of this figure, which rm 
equivalent to practically one-half of the ordinary : 


° ° e ( paid-up 
capital, we can see no justification for the maintenane. 
of the dividend. From the capital point of view, the 


company’s position has been strengthened during th 
as a result of the premiums derived from a new issue of 
share capital in May of last year. The premiums from 
this brought in a net sum of £115,000, which has been 
partly spread over the departmental accounts and reserve 
funds, and the balance has been added to profit and loss 
account. 


e year 





British Oak Insurance Company, Ltd.—This oop. 
pany dates back to 1908, but since its conversion from 4 
private company to a public company in 1918 no diy. 
dend has been paid. The company is controlled by 
Spillers Milling and Associated Industries, Ltd., anj 
the fact that a large proportion of its business is naty. 
rally derived from the milling industry means that its 
risks are less well diversified than those of the n rma! 
company. After a series of losses, a reconstruction 
scheme was carried through in 1928, when £75,000 was 
written off the issued capital and utilised to strengthen 
the balance sheet. As things turned out, however, the 
1928 balance sheet still contained a debit profit and loss 
balance of £18,000, and unfortunately the results of 
1929 have been so adverse that this has been more than 
doubled, and now amounts to £39,000. The accident 
and general business is responsible for a premium in- 
come of £312,000, on which there was a loss last year of 
£23,000. This result was due to the motor section, it 
being stated that the combined loss ratio of other sec- 
tions was under 54 per cent., as compared with a total 
loss ratio of 65 per cent. In the fire account the pre- 
mium income was reduced from £103,000 to £81,000, 
but, owing to losses on foreign treaties, there was again 
a heavy total loss amounting to £14,000, compared with 
£21,000 in 1928. ‘The brightest feature is the marine 
account, which has been gradually reduced in volume, 
and now produces a premium income of just over 
£50,000. Last year, for the first time during the last 
four years, a sum has been transferred to profit and loss 
account amounting to £7,400. The total net result of 
the year’s operations in 1929 was a loss of £33,358 on 
trading, compared with a still greater loss in 1928 of 
£92,271. These figures were reduced in each case by 
the sum of £14,000 from interest earnings. 








Oberseas Correspondence. 


UNITED STATES. 


Economic Outlook — Corporation Profits — Production — 
Prices — Money Market. 


(FROM OUR CORRESPONDENT.) 
New York, September »- 


Leapinc bankers and economists are still much - 
odds in their views on the outlook. In their — 
review the National City Bank economists = he 
moderately cheerful attitude. They feel that “t “pe “d 
tion affords a basis for belief that the worst months 0 ao 
depression have been seen.’’ At the same not 
Guaranty Trust survey finds that ‘‘ conditions | ‘ view 
changed sufficiently to justify any more optimis not oii 
than was possible a month ago,’’ and that © any rw > 
in the near future is likely to be very slight. J. on the 
and stock market operators, on the other hap “as 2 4 
look-out for business and hoping for public im ne 
revive, are largely on the side of early improv 
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ave now recovered their entire losses of 
seas largely as a result of the drought 
from this point is likely to be more 
the most optimistic agree that it 


Share prices ! 
July-August, inc 
scare. Progress 


+ and even ‘ 

dificult, naintained without the nourishment of real 
cane provement. Those inclined to the cheerful side 
trade 


+ their case mainly on the recent small gain in steel 
souk t. the rise in freight car loadings (which, how- 
ingot output, Vi the 1922 level), the reopening of auto- 
ne an .< moderate increase in building contracts, 
vent we - prices, and a more reassuring out- 
steadier commodity pe ’ flected i th ae 
\ i for agriculture. Confidence as reflected in the share 
atkel will, nevertheless, be called upon to — 3a 
‘ood deal when the third quarter earning statements are 
published next month. 
. It is now clear that corporation earnings in the second 
quarter fell sharply as compared with the first quarter. 
\ compilation of reports made by the Federal Reserve 
Bank of New York shows that 247 industrial and mer- 
antile concerns suffered a drop of 85 per cent. in net 
profits in the second quarter, as compared with 1929. 
The decline was 14 per cent. on 1928 levels. For the same 
companies profits were 25 per cent. smaller in the first 
quarter as compared with January-March, 1929, but 
24 per cent. larger than in the corresponding period of 
1928, For the six months’ period more reports are avail- 
able. Approximately 400 concerns report a decrease of 
) per cent. compared with a year ago, and of 5 per cent. 
compared with the first half of 1928. Nearly all groups 
were affected. Only food, paper, printing, leather and rail- 
road equipment groups did better than last year. Public 
itilities enjoyed a 3 per cent. rise in profits, but the gain 
was the smallest in eight years. Railroad companies lost 
about 33 per cent. 


ever, 


An even larger list of reports is compiled by the 
National City Bank, but the results, stated in percentages, 
are virtually the same. The bank finds, however, 
that between January 1, 1929, and January 1, 1930, the 
net worth of the companies in its tabulation increased by 
11 per cent. The increase in capital and surplus since 
January 1, 1928, has been 19 per cent. Thus net earn- 
ings in the first half of this year were at the annual rate 
of 9.2 per cent. on combined capital and surplus, com- 
pared with 14.8 per cent. in 1929 and 11.7 in 1928. 


Reduction and elimination of corporation dividends 
continue, but most of the changes have been anticipated 
by the market. On the whole, the reductions are smaller 
than might have been expected, and corporation directors 
ite constrained to dip into surplus to maintain payments 
as far as they dare, against the hope of better business 
just round the corner. Copper producers have taken the 
most drastic action. None are earning anything to speak 

', and only the more provident are now paying any 
dividends. Oil companies, which did fairly well in the 
‘rst six months, are beginning to feel the pinch and have 
started to reduce dividends. 


. Meanwhile there has been a further moderate increase 
- steel mill operations, now reported at 55 per cent. of 
The ieee with 52 per cent. three weeks ago. 
egg also are taking a firmer stand on prices, 
Proce al iereby to encourage fourth quarter buying. 
a “e consumers as yet are giving no indication of 
~ “reasing their orders, and the pig-iron production rate 
rem fell to the lowest for any month since W24. 
Me loadings, at long last, are beginning to reflect 
re: os rower a in traffic. They have risen for the 
comespondine wns veh but are still lower than for 
July, while ate since 1924. Railroad earnings in 
were larger — sg se — under those of a year ago, 
A R 
Rehr Me croc in commodity prices is shown by 
sth uine-enth iy 8 indices for August. The former 
only two-tenth. nt po per cent., and the latter declined 
Dun’s inde: '§ Of one per cent. The advance in the 

°x was the first since October, 1929. 


Money ° 
scarcely ean are little changed. Short-term rates 


ividend and “© month-end and holiday cash demands. 


and close to $100,000,000 was needed for holiday cash, 
most of which probably will not return to the banks for 
two months or so. Last week’s report of the Federal 
Reserve system was particularly devoid of change. 
Discounts, bill holdings, Government security account 
and total Reserve credit outstanding were virtually un- 


altered, while the Reserve ratio remained exactly the 
same. 


Reserve credit used by the banks has not increased, 
apart from moderate borrowings over the month-end; 
money has been a glut in the market. Central banking 
policy is as strongly as ever on the side of easy money. 
Money in circulation has been rising since August Ist. 
Although $300,000,000 lower than a year ago, 
circulation increased $51,000,000 last month. In the 
same period the net gold loss was $23,000,000. Gold 
exports in the preceding month, which were heavier, were 
largely offset by currency returning from circulation. 
As a counter to the combined gold shipments and 
currency circulation rise in August, the Federal Reserve 
Banks added $32,000,000 to their bill holdings and 
increased Government security and other forms of credit 
by $28,000,000. 


The resignation of Governor Roy A. Young from the 
Federal Reserve Board to take the position of governor 
of the Boston Reserve Bank is unlikely to mean any 
shift in central banking policy. As Governor, Mr Young 
failed to swing the Board to the regional bank view of 
sound central bank policy, exemplified in the prompt use 
of the discount rate in preference to oral and written 
persuasion. His difficulty lay mainly in the political 
character of the Board. Procrastination undoubtedly 
accentuated the stock market difficulties and business 
depression, and serious people feel that the question of 
the governorship is less important than that of a general 
revision of the Reserve Act to strengthen the Board. 








FRANCE. 


Taxation — Prices — Colonial Cotton-growing — 
Coal Industry. 
(FROM OUR CORRESPONDENT.) 
Paris, September 10. 
THE success achieved by M. Tardieu, and particularly by 
M. Germain-Martin, the Minister for the Budget, in 
inducing the heads of the various Government departments 
to cut down their total estimated expenditure during the 
next financial year to a point that will ensure that the 
next Budget shall not exceed the total of the current one, 
has been received with universal satisfaction. How it 
has been found possible to suppress estimated additional 
expenditure next year of between 5,000 and 6,000 million 
francs is not yet known. The country has been assured, 
however, that these sweeping economies have been 
realised without in any way compromising the national 
defence. 

It is also stated, on official authority, that the Minister 
for the Budget, notwithstanding reductions of taxation 
effected during the past twelve months of some 
5,700,000,000 franes, is working out plans for improving 
the situation of the finances of the departments and 
communes, which have latterly been reduced to limits far 
below normal requirements. The Minister is said to be 
considering, in particular, the possibilities of reducing the 
cost of the services of local government loans contracted 
at high interest rates during the period 1924-26, when it 
was necessary to ensure lenders against an irreparable fall 
in the franc. It is hoped by a scheme of conversion opera- 
tions to reduce the present burden of the local debt 
services to such an extent as to furnish the local authori- 
ties with a substantial amount of additional revenue with- 
out necessitating any increase in the burden on the tax- 
payer. In this regard, as in connection with the plans 


which are being worked out for large-scale conversion of 
several of the national war loans, the Budget and Finance 
Ministers are endeavouring not only to reduce present 
burdens but to make preparations to meet the heavy addi- 





‘interest payments exceeded $500,000,000, 


tional expenditure which the national insurance plan will 




















" dite Rr 
sant i ae i 
: : “ 


ee = 


pee ah 
rad 


ee 
9 A. tage opment 


ee 


camer 


ge eee < ¢ret 
“ae we 


aw dial 


SoA 












































482 


THE ECONOMIST. 








[September 13, 1939, 





undoubtedly necessitate in 1932 and 1933, when it will 
have come fully into operation. For the time being every- 
body is, for all practical purposes, entirely in the dark as 
to what the cost of this new departure will be. The two 
technical Ministers, therefore, are determined to plan well 
in advance, so that the country may be saved from the 
costly experience which Great Britain and Germany have 
undergone in regard to national insurance. 

Behind this policy is the conviction that taxation has 
reached, if not surpassed, the capacity of the taxpayer, 
and that the time has more than arrived for a drastic 
policy of economy, if the country is to be able to continue 
to hold its own in the struggle for economic existence. The 
continual and often reckless increase of taxation during 
the past few years, it is becoming growingly felt, has re- 
sulted in elevating the State, in a large number of in- 
dustrial and financial undertakings, to the situation of a 
partner who appropriates the bulk of the profits while 
shouldering none of the risks. Taking the selling price of 
a ton of coal at the pithead as 36 francs 48 cents, for 
instance, colliery owners can count on retaining only 
8.20 franes out of which to pay working costs and secure 
a profit, the portion going to the State for obligatory 
‘‘ social charges ’’ being 17.65 francs, while 10.63 francs 
represents taxation extracted by the Government. During 
the past four years the taxation payable by 18 fire insur- 
ance companies working on fixed premiums has increased 
from 130,000,000 frances to 337,000,000 francs. The 
equivalent of the proceeds of two months’ working is 
paid by the railways in taxation, and the portion of the 
year’s earnings available for dividend distribution to share- 
holders represents the receipts of only four days. Two- 
thirds of bank profits are paid in taxation. ‘‘ Super- 
fiscality,’’ as Professor Barthelémy pointed out recently, 
has now reached such a point that the system of partici- 
pation by the State in industrial enterprises, which is so 
strongly advocated in certain intellectual circles, has be- 
come unnecessary. The disastrous results of the State’s 
venture into the nitrate industry, by organising an enor- 
mous plant at Toulouse, which has already swallowed up 
hundreds of millions of public money, might have been 
avoided, as M. Barthelémy points out, if the State had 
left the matter to private industry and extracted from it 
by taxation as many millions, probably, as it has wasted in 
posing as capitalist. 

The August wholesale prices index of the Statistique 
Générale is 644, or the same as at the end of June, the 
four-point rise in July having been cancelled last month. 
The drop is solely due to a further fall in the prices of im- 
ported commodities, which have gone down another 14 
points (following 10 points in July), whereas prices of 
French products, which rose 9 points in July, are now a 
further three points higher. Native products are now 153 
points higher than imported ones, as against a mean of 33 
points only during 1929, while in 1928 they were on an 
average 41 points below those of imported commodities. 
The figures for the principal categories of commodities 
are as follows (1913 = 100) :— 


End of month of 
Articles. June. July. August, 


General] index figure............... 45 544 548 544 
French products, ............... 29 585 596 599 
Imported products ............ 16 470 460 446 

Foodstuffs (general figure) ...... 20 517 538 543 

Raw materials (general figure ) 25 567 557 546 

The ‘‘ sugar, coffee, cacao ”’ category of foodstuffs 


shows a drop of 16 points on the month. 


Forecasts of the French beet sugar crop indicate a 
record yield of around 1,000,000 tons (as compared with 
$25,000 tons in 1929), owing to the recent warm and dry 
weather. French sugar consumption has not come up to 
the tonnage expected when the recent substantial reduc- 
tion of taxation on this commodity was announced. It is 
estimated as now being about 950,000 tons, which works 
out at about 24 kilogrammes per head of the population, 
or much below that of Great Britain and still more below 
that of the United States, which is estimated at over 
50 kilos. per head. The import duty on sugar was in- 
creased recently from 100 francs per 100 kilos. to 140 
francs, while the excise was brought down from 125 
francs to 85 francs. In view of the recent drop in selling 








aan 
prices, refiners are now asking for a further increase 
import duty from 140 francs to 200 francs, 


Following the British example in developing Colonial 
cotton-growing, in order to lessen the nation’s dependence 
on American imports, the French are paying a good deal 
further 15 tons were furnished by Northern Nigeria, ana 
African and other possessions. According to recent}y. 
published figures, French West Africa exported in 1959 
6,500 tons of cotton, or 1,000 tons more than in 1928, 4 
further 15 tons were furnished by Northern Nigeria, anq 
34 tons by Western Morocco, while Syria made a becin. 
ning with the export of rather over a ton. The French 
colonial cotton industry, as the figures show, is stil] opjy 
in the experimental stage, but the results of the initial 
practical experiments are stated to have been sufficient}, 
encouraging to render substantial development certain :) 
the immediate future. 


in the 


The coal crisis remains much less serious in France thap 
in Great Britain, Germany and Belgium, and there are 
strong hopes that, by a continuance of the present cares] 
handling, matters will at least become no worse. The 
index of production in July shows an increase of three 
points on the month, while the figures for consumption 
and imports are both two points lower. Output totals jn 
July were six points lower than the maximum figure 
recorded in January last, while consumption was 10 points 
lower and imports 21 points less. Stocks at the mines, 
however, are four-fifths larger than the maximum tonnage 
registered during the coal crisis in 1927-28. Prices at the 
same time have gone only a fraction lower, steam coal 
now being 118 francs, against 122 francs during the first 
half of the year, while that for forge coal has dropped from 
152 frances to 150 frances and for coke-making coal (from 
the Saar) from 125 francs to 120 frances. Meanwhile, com- 
plete import returns for the first six months of the year 
show that coal exports to this country from Great Britain 
totalled 7,130,000 tons, against 5,975,000 tons in the first 
half of last year. The entries of Dutch coal were 150,((00 
tons (about 3 per cent.) larger, while the amount in- 
ported from Belgium-Luxemburg was 150,000 tons ess 
and from Germany 340,000 tons less. Imports of British 
coke during the six months increased from 8,823 tons to 
30,246 tons, whereas the total imports of this product wer 
2,455,000 tons, against 2,762,000 tons in the corresponding 
half of 1929. The better situation of the French coal 
industry at the moment, as compared with those of Great 
Britain and Germany, lies in the fact that, although this 
country is obliged to import special coals for gas- and coke- 
making and for shipping and domestic use, the consump- 
tion of ordinary coal, which is now substantially larger 
than before the war, is largely met from the country’s own 
pits. Tentative efforts have been made with a view 
to the organisation of a European coal agreement, but they 
are alleged here to have failed owing to the refusal cf 
British and German coal owners to take part in any 
international cartel of this kind. 





= — 


GERMANY. 


Politics — Grain Policy — Ruhr Wages and Hours — 
International Mortgage Bank. 


(FROM OUR CORRESPONDENT. ) 





Berwin, September 10. 


As the German election campaign approaches its termina: 
tion it grows progressively more lively. The question how 
government is to be carried on after the elections, obscure’ 
during the first few weeks by the tactical subterluz‘ 
of all the parties, is now emerging more and more clears 
as the crucial problem. The Prussian Minister-Presidett, 
Herr Braun, whose position as the leading personality o 
the Social Democratic Party is becoming steadily — os 
has asked the Federal Chancellor, Herr Bruning, whet ~ 
he would be willing to co-operate with the Social — 
cratic Party in the new Reichstag. Herr Brining mee 
by rejecting this approach, on the ground that n i d 
of the lively agitation the Socialists were com yo 
against him personally he could not suppose tha ated 
would wish to co-operate with a man against whom bons 
were making such charges. Herr Braun, however, * 
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the election percep and a 
ore to set aside personal differ- 
the willingness “ p98 cent peegenrt arr On the 
ences for eter ef of this offer of the Socialists de- 
ot 3 a decision as to whether constitutional govern- 
ends the be resumed or whether the Government will 
- a to farther dissolutions and endeavour in the mean- 
= solve unconstitutionally the urgent financial and 
time a problems with the aid of the emergency clause. 
yt the Chancellor and his party have given no con- 
lysive reply. ‘ R 
“ne per most important political questions which 
jj have to be settled after the elections is that of the 
ron of the State to agriculture. For the time being 
the Reich Government is supporting the grain market by 
-ogsures Which are too costly to be maintained for more 
yan a limited period. The Getreidehandelsgesellschaft, 
shich is controlled by the Reich and acts on instructions 
‘om the Minister of Food, has for several weeks been 
zanising the purchase of rye, and, to a limited extent, 
iiso of wheat, at prices very much above the market level. 
While the price of rye early in the summer was 160 Rm. 
yer ton or less, it has now been driven up by the 
cetreidehandelsgesellschaft to 187 Rm. for immediate 
jelivery, and well over 200 Rm. for futures. Already 
‘he resources of the purchase organisation are inade- 
quate to take up the whole supply forthcoming at the 
price it offers, for the output of farmers who wish to sell 
their crops is, of course, only a small part of the supply, 
which comes mainly from speculators who, in anticipation 
of the collapse of the scheme for market support, are now 
selling short in the expectation of covering themselves at 
ower prices. In consequence, side by side with the 
oficial price for the products purchased by the Getreide- 
handelsgesellschaft there has arisen an unofficial lower 
priee for goods sold in the open market. That is a 
thoroughly unhealthy state of affairs and bodes ill for the 
duration and the ultimate success of the scheme. 


As the scheme has been principally applied to the rye 
market, the relation of wheat and rye prices has shifted 
in favour of rye. That also is highly undesirable just 
now, before the autumn ploughing, for a reduction in the 
cultivation of rye is urgently needed, with the substitution 
{ wheat for rye over as wide an area as possible. As 
rye requires very much less cultivation than wheat, the 
widest possible margin between wheat and rye prices is 
culled for, in order to give the maximum of encourage- 
ment to a diminution in the rye area. 

In order to reduce the financial burden on the 
‘etreidehandelsgesellschaft, the Food Ministry has re- 
cently been considering a plan which figured earlier in the 
programme for assistance to agriculture. In order to 
“ucourage pigkeepers, who hitherto have mainly used 
‘reign barley as fodder, to purchase home-grown rye, it 
‘s proposed to grant a rebate of the duty on imported 
barley, which was sharply increased last year, to those 
3 tarmers who simultaneously buy a prescribed quan- 
“tad of rye on the home market. This proposal might 
oane eam i if the pig market were in a condition to 
ae sane with the terms practicable, but the 
fevounel ble ns are expected to bring exceedingly un- 
their stock —— pigs, so that farmers will reduce 
quantities of wl ey be in a position to use increased 
suman eo _ Government cannot help itself: it 
all its ev —- the inflated price to fall without losing 
siderations . tom the farmers. In this, election con- 
the elections if the x play a large part, but even after 
remains in office ie ya eg “gag aig ges 
vent a collapse of ry ing possible will be done to pre- 
for the conflict an € grain price maintenance scheme, 
ments in the a vl esas ap between the extremist ele- 
Ren eee — organisations, which support 
tion anil be lore . a Hitler, and the moderate sec- 
€ must, ag 0 Hy ; ru Schiele holds responsible office 
tuned to mo of the Moderates, leave no stone un- 


ent a collapse of pri i j intai 
os ga ri } 
's own position. P prices, if he is to maintain 
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raised them temporarily from a consortium of banks. 
For this purpose it invoked the intervention of the 
‘* Getreideindustrie und Commissions A.G.,’’ which is 
jointly owned by the Reich and Prussia, and is dominated 
by the Prussian Zentralgenossenschaftskasse. It thus 
comes about that the Prussian Government, which is 
led by the Social Democrats, is not resisting the ques- 
tionable grain policy of the Reich Government, though 
it no doubt disapproves of it, but is even helping to over- 
come the difficulties in its way. This shows clearly how 
cautiously the Social Democratic Party is obliged to 
proceed for the time being, for fear of blocking the way to 
future co-operation with the parties of the present 
Government coalition. 


The mineowners of the Ruhr published some weeks ago 
the wage tariff with the aid of which, through a lowering 
of prices made possible by lower wages, they anticipate a 
revival of the market. The employees’ organisations have 
invoked arbitration, as a result of which the present tariff 
has been extended to the end of the year. The elections 
were no doubt responsible for this, as this is not the 
moment to invite a disturbance, but at the end of the 
year, unless some sign of trade revival makes possible a 
more optimistic view of the Ruhr mining industry, there 
is likely to be a very serious wage dispute. The position 
is further complicated by the demand of the miners for 
&@ reversion to the seven-hour day. The unions have 
denounced the agreement by which the normal length of 
a shift was extended to eight hours. 


The forthcoming establishment in Amsterdam of an 
international mortgage bank has lately been the subject 
of much discussion in German financial cireles. In 
Germany, as the short-term money market is very fluid 
and the long-term market very much the reverse, there 
would be great scope for the activities of an international 
mortgage bank. It was, therefore, a foregone conclusion 
that the German banks would agree without further 
inquiry to some degree of financial participation in the 
new institution, and raise no objection to investment in 
its bonds by the Bank for International Settlements. 
The opinion is, however, expressed in Germany that the 
new bank can only operate successfully if it is in a 
position to open up the French capital market to a very 
considerable extent. The substantial participation of 
French banks in the new bank is therefore regarded as a 
good sign, but it is generally agreed that exaggerated 
hopes must not be built on it. 








POLAND. 
Dissolution of Parliament — Budget — Export Premiums 
— Warsaw Agrarian Conference. 
(FROM OUR CORRESPONDENT. } 
Warsaw, September 5. 


Tue Slawek Ministry resigned on August 23rd, and two 
days later Marshal Pilsudski accepted the Premiership. 
His Cabinet is unchanged from Colonel Slawek’s except 
that Colonel Beck has been brought in as Minister 
without portfolio to relieve the Marshal of routine work. 
It is the feeling in Poland that when Marshal Pilsudski 





takes the premiership something is going to happen, so 
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it was no surprise when a Presidential Decree appeared on 
August 30th dissolving Parliament and announcing _ 
elections in November. There is a feeling that before t - 
elections some changes in fundamental laws will be 
enacted by Decree (to be ratified subsequently by the 
next Parliament), and that no efforts will be spared to 
make the business outlook appear more favourable, sO 
that the chances of the Government bloc will be im- 
proved. Although the Government party had the largest 
membership in the Sejm just dissolved, it had not a 
majority. 

Despite the fact that the latest published figures 
indicate that State expenditure is being kept well within 
the revenues collected, there is nevertheless a certain 
degree of apprehension over the Budget situation. 
During the 1928 election campaign it was claimed—and 
the contrary has not yet been proved—that large amounts 
of public money were used for electioneering propaganda. 
The Treasury is heavily committed for the next few 
months on its grain export premium policy, and with 
tax revenue becoming harder and harder to collect 
because of the prevailing depression, there appears to be 
vood reason for believing that before the end of the 
present year the prospect of a Budget deficit may have 
to be faced. It might be mentioned in passing that the 
Treasurv’s available balance at the Bank of Poland, 
which stood at 255 million zlotys on August 10, 1929, 
and at 260 millions on December 31st, was down to 
114 million zlotvs on August 10, 1930. The Government 
continue the payment of export 
premiums on cereals until the end of October, and then 
to xeview the situation again in the light of the condition 
of the Treasury and the outlook for agriculture. As the 
elections will then be close at hand, it would hardly be 
feasible to discontinue the payment of grain export 
bounties on October 31st. The bounties now being paid 
are (per 100 kilogrammes) 4.00 zlotys on barley, 6.00 
zlotys on wheat and rye, and 12.00 zlotys on flour. It 
is estimated that the Ministry of Finance during the 
first seven months of the present Budget year (that is, 
until October 31st) will pay more than 50 million zlotys 
in export premiums. 


have promised to 


Hopes are entertained that the Agrarian Conference 
which was held in Warsaw on August 28th-30th, and at 
which Bulgarian, Czechoslovakian, Estonian, 
Finnish, Hungarian, Latvian, Roumanian, Jugo-Slavian 
and Polish Governments, as well as the League of 
Nations, were represented, will ultimately be productive 
of considerable benefit to agriculture in general in 
Eastern Europe. The groundwork for the Conference 
was well prepared in advance by the Polish authorities, 
and a series of resolutions were adopted which can be 
briefly summarised as (1) favouring co-operative action 
for regulating and rationalising the export of agricultural 
products, and for the elimination of unnecessary com- 
petition between the States represented at the Confer- 
ence; (2) a recommendation that ‘‘ most-favoured- 
nation ’’ concessions granted by European countries 
should be subject to restrictive application in respect of 
agricultural imports from overseas, to the benefit of 
agricultural products of European origin; (3) the desir- 
ability of securing intermediate credits (up to five years, 
if possible) for agriculture through the co-operation of 
the League of Nations; (4) recommending the preparation 
and distribution of adequate and uniform statistical 
data; (5) a joint recommendation to the League of 
Nations that a standard form of veterinary regulation 
be imposed on all countries importing and exporting live- 
stock and meat products; and (6) similar international 
action to prohibit the payment of export premiums. 

For reasons indicated earlier in this article, Poland is 
anxious to see the complete abolition of export premiums 
on agricultural produce. The Polish authorities are like- 
wise very much concerned over the matter of veterinary 
regulations, since this medium is used by certain coun- 
tries for the exercise of discrimination against cattle and 
meat imports from Poland. It is much too early yet to 
indicate any practical benefits that are likely to result 
from the Warsaw Conference, but it is at least a hopeful 
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I 
sign that the countries of Eastern Europe are inye«. 
tigating the roots of their economic distress, have agreed 
on remedial action that can be taken, and are now 
directing international thought thereon. Furthermore 
it is felt here that the Conference was only the startin, 
point for the building up of an Eastern European 
agrarian bloc that will henceforth be a sort of CO-Opera- 
tive movement for self-help in the external marketing of 
agricultural products, and for exercising united pressure 
on the League of Nations and other international] bodies 
(for example, the International Bank) for the benefit o¢ 
agriculture in Eastern Europe. , 


The American Financial Adviser, Mr Charles Ss 
Dewey, and his staff, will leave Poland in November 
on the expiration of Mr Dewey’s three-year contrac: 
with the Polish Government and the Bank of Polang. 
Mr Dewey was invited to accept the position of finanoia) 
adviser and to supervise the carrying out of the stabiliss. 
tion plan which was drawn up at the time the stabilicq. 
tion loan was arranged three years ago. Because of 
political and other difficulties, the plan as then prepared 
has not yet been carried out in its entirety (especially 
regards the reform of the taxation system), but it 
understood that the Government have undertaken tp 
carry on with the execution of the plan after the departure 
of the financial adviser. The Bank of Poland will they 
act as fiscal agents for the American group which 
sponsored the stabilisation loan. ; 
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NORWAY. 


Depression — Paper Industry Agreement — Stock and 
Money Markets — Prices — Crops. 


(FROM OUR CORRESPONDENT. ) 


TRoNDHJEM, August 29. 

Tue general depression on the world market has hitherto 
been less felt in Norway than in most other countries, 
apart from the slump in the freight markets, the conse- 
quences of which, to the shipowners, have been rather 
severe. So far, the repercussions from the heavy fall in 
prices have not been such as to reduce materially the 
figures representing turnover of trade, export, employ- 
ment or banking activities. During recent weeks, how- 
ever, certain signs have seemed to point towards the fact 
that the reaction has at last set in. Exporters are now 
reporting a slowing up of the influx of fresh orders, and a 
comparison of the figures of our foreign trade balance for 
the last three months of the year with those of the corre- 
sponding period last year shows that there has been a con- 
traction, both as regards value and quantity, in the figures 
representing our chief export items. Although unemploy- 
ment was lower by about 2,000 at July 15th, as compared 
with June 15th this year, subsequent weeks have brought 
an increase, which may perhaps to a certain extent be 
attributed to the extraordinarily early termination 0 
harvest work. With regard to banking activities, there 
is a noticeable increase of deposits, especially with the 
provincial banks, the greater part of an increase of seveD 
million kroner during July being due to the latter. The 
money market remains unusually easy for this season ©! 
the year, a fact which can only be explained by a certain 
restraint in the disposition of liquid funds. Whether ths 
is again due to the position of the international markets 0" 
the usual uncertainty prevailing in connection with new 
Storting elections is difficult to tell. 


In the midst of the general uncertainty and lack al 
activity, the recent agreement in the paper industry _e 
one of the bright features. According to this agreement, the 
present tariffs are to be prolonged for another year, thus 
providing favourable working conditions for this importa! 
branch of our industry. The news of the settlemet 
brought some stimulus to the share market, which bas 
otherwise been rather quiet on account of the holidays. 
However, public interest is at present chiefly directe 
towards the bond market, which has lately been very fr™ 
with steadying prices. It seems that investors are begin- 
ning to realise that it will be difficult in future to on 
as favourable effective interest rates for their money ® 
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EE rc 4 
i likelihood that deposit rates will 
hitherto, oot ee with the decreasing tendency of discount 
fall — if there be no reason to anticipate an imme- 
_ - nr of the Norwegian bank rate, especially 
age he ; the fact that the note circulation of the Norges 
ae not show any conspicuous contraction in spite 
—< at a and reduced turnover, it is not considered 
te that the Bank will find it opportune to maintain the 


ther big difference now prevailing between foreign and 
ra 


nland discount rates. 

The cost of living index of the Central Bureau of 
giatisties for July 15th is unaltered from the preceding 
‘nonth at 175 inclusive of taxes, and 167 exclusive of 
veg. ‘The wholesale price index for August 15th stands 
Mil against 142 on July 15th. The weather conditions 
shi summer have on the whole been satisfactory, though 
‘he northern parts of the country suffered somewhat from 
a prolonged period of drought. The yields of fruit, berries 
and vegetables have been satisfactory, and the crops of 
grain and hay are somewhat above those of an average 


year. 
’ 








IRISH FREE STATE. 
Drumm Tests — Agriculture — New Companies — Trade. 
(FROM OUR CORRESPONDENT. ) 
Dustin, August 24. 


\Mvcu interest is being excited in the practical tests of the 
Drumm battery which are being carried out on the Great 
Southern Railway. Official reports have been issued re- 
zatding the working of the battery, and, while these are 
of a highly technical nature, it is possible to gather from 
them that the tests have proved satisfactory. Great im- 
portaice is attached to the battery by the Government, 
which has advanced public money for experimental pur- 
poses and has acquired a controlling interest in the inven- 
tion. It is claimed that, if the battery is a success, the 
electrification of the Irish railways will be possible at very 
little expense. The economies effected by such an electri- 
fication would be, first, a large reduction in the imports of 
coal and, second, a lower unit cost of production in the 
Shannon Scheme owing to the increased demand for 
current. The patent rights in the battery would also be- 
come an important addition to the public assets of the 
country. 

The cattle-breeding industry, both for beef and milk, is 
by far the most important economic activity in the Free 
State. Steady progress is being made in cattle-breeding 
as regards both quantity and quality. Premiums have 
been awarded to 2,500 bulls this year, including 758 Aber- 
deen Angus, 697 Dairy Shorthorns and 668 Shorthorns. 
The number of bulls submitted at the spring inspections 
held under the Live Stock Breeding Act was 14,026, of 
which 7,655 were licensed and 6,371 rejected. This is the 
‘argest number of bulls presented, and also the largest 
number licensed since the Act came into operation in 1925. 
The percentage of rejections is also the highest yet re- 
corded, and is an indication that the standard of merit 
required by the inspectors is being raised. There is still 
room for considerable improvement in the quality of live- 
stock, and farmers are being requested to exercise greater 
care in the selection of bull calves intended for breeding 
pre The Live Stock Breeding Act will apply to 
i after October Ist. After that date it will be illegal 

cep a boar for breeding purposes without a licence. 


wg report of the Irish Agricultural Organisation 
nino : — that the co-operative movement in dairying 
opened yi y condition. Several new creameries were 
eslidahe donde the year, and many old societies were con- 
rei = reorganised. In order to get the best results 
eta anne supply of electrical power now available 
Daire en the Committee invited experts from the 
inector of Tt Institute in Kiel to visit Ireland. The 
ths ignlaall ¢ ‘nstitute and one of his assistants accepted 
ation and examined the plant and layout of several 

their electrification. A some- 


Meee, with a view to 

, } bd . . e 

na Pewee note is struck regarding the progress of 
Sociated Creameries, Ltd., the: central selling 








Westminster Bank Leaflets 


§ Points before Travelling, Notes on the Protection 
of Travellers from Loss. Thirty-nine Advantages of 
an Account with the Bank. The Saving Habit, an 
outline of the Home Safe system. 4 The Postal Account, 
a service for those living in outlying rural districts. The 
Financial Machinery of the Export and Import 
Trade, or the function of the Documentary Credit. 
§Foreign Exchange, with particular reference to 
Forward Exchange. 9Safeguards for Travellers, a 
warning against carrying foreign notes. 9Securities, 
their Custody and Supervision. 9Wills, Trusts, and 
Settlements, the Bank as an Executor. 
Copies may be had by asking at almost any branch or from the 


Secretary, Westminster Bank Limited 
41 Lothbury, London, E.C.2 
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Organisati 
sanisation for butter. It is regrettable,’’ the report 


states, ‘* that the situation in respect of internal difficul- 
ties has not improved and that the minds of the producers 
have become befogged in a cloud of controversy. Pro- 
ducers in this country must decide whether, in a changing 
world where combination and amalgamation are the 
feature of modern industry and modern agriculture, they 
alone are still to plod along the worn rut of individualism.”’ 
The president of the society, Sir Horace Plunkett, made it 
clear in his speech at the general meeting that compulsory 
organisation of centralised selling might be necessary in 
the event of the failure of voluntary action. 


Official figures have been published showing the number 
of companies registered in the Free State. On Decem- 
ber 31, 1929, the total number of companies on the register 
was 1,773, of which 1,700 were companies registered with 
share capital of a nominal amount of £49,662,761. Of 
these companies, 1,493 were private and the rest public. 
The sums invested in different types of enterprise were as 
follows :—Distributive trades, £11,000,000; banking and 
finance, £8,300,000; transport, £5,600,000; hotels and 
theatres, £2,000,000; newspapers, £1,300,000; miscel- 
laneous manufactures, about £22,000,000. Last year 134 
new companies were registered, with an average nominal 
share capital of £5,700. It is interesting to observe that 
only a very small fraction of these new companies are con- 
cerned with the production of protected commodities, and 
it is obvious that the tariff has had very little result in 
encouraging the investment of capital in the Free State. 


The statistics of external trade for the first six months 
of the year suggest that the Free State is faring better than 
many of its richer neighbours in the prevailing depression. 
While the value of the imports has sunk to £29,405,282 
from £30,447,790 in the corresponding period last year, 
exports have increased to £21,295,638 from £20,043,685. 
The export of fat cattle has decreased, but that of store 
cattle and pigs has substantially increased both in quantity 
and value. 








Books and Publications. 


COMMUNITY LIFE ON TRIAL. 


In 1928 Professor Charles Gide published ‘* Les 
Colonies Communistes et Co-opératives,’’ a short but 
informative work based upon earlier lectures. In ‘* Com- 
munist and Co-operative Colonies ’’* we now have a com- 
petent English translation of it, a book so full of queer 
human interest and unexpected incident as to be safely 
commendable, apart from its serious historical interest, 





* «Communist and Co-operative Colonies.’”” By Charles Gide, 
translated by Ernest R. Row. George Harrap and Co. 7s. 6d, 
pp. 222. 
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as a subject for light holiday reading. Beginning with 
the community life of ants and bees, M. Gide moves 
forward, with a passing reference to certain early tribal 
communities and to the monastic communities of the 
middle ages, to that extraordinary and relatively per- 
manent expression of the community ideal, the Jesuit 
Republics of South America. He concludes his survey of 
religious communities with a brief account of some of the 
varied and often wildly fanatical settlements which 
flourished in the U.S.A. during the nineteenth century. 
Their peculiarities have recently been brought to the 
notice of English readers in greater detail through the 
medium of Mrs. Oliver Strachey’s study of *‘ Religious 
Fanaticism.’’ But the details selected by M. Gide are 
peculiar enough. This exhausts his tale of religious com- 
munities and brings him to the question of communities 
inspired by economic or political ideals: the more 
generally familiar experiments of Owen and Fourier, the 
lesser-known Iearian Colonies, the anarchist colonies, the 
co-operative colonies, and the agrarian colonies— 
prominent among which are the Palestinian experiments 
in Zionist land settlement, which have a peculiar and 
living interest to the modern administrator. 

This recital is, we repeat, a really enthralling chronicle 
of human events—and, indeed, one might be tempted to 
add, of human failure. But M. Gide will not have it so. 
There is, in his view, a kind of coherence in this tale of 
non-related endeavours of different races, operating in 
different centuries, to uchieve what appear to be different 
ends. He sees them one and all as a ‘‘ touching and 
instructive ’’ expression of man’s eternal quest for an 
environment consistent with his loftiest ideal of justice 
and freedom, and therefore free of class inequality and of 
the profit-making operations which produce it. To the 
contention that these experiments have, almost without 
exception, had their day and ceased to be, he opposes 
the pertinent question: “‘ How many business companies 
or commercial houses are there which can celebrate their 
centenary? ’’ ‘* The real proof of vitality lies not in con- 
tinuance, but in rebirth, and this characteristic is 
possessed in the highest degree by the communities of 
which we are speaking: they are continually being born 
again from their ruins.’’ But certain tentative conclu- 
sions he is able to draw as regards the conditions of 
relative stability. And one is that a strong personality 
with a background of religious discipline is an invaluable 
asset. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. } 


(Jt would be a convenience to our readers if publishers would make 
a point of notifying us of the prices of books sent for inclusion in 
this column.) 

English Banking Methods. By L. Le Marchant Minty. 
(London) Sir Issac Pitman and Sons, Ltd., Parker 
Street, Kingsway. 15s. net. 

A textbook intended to furnish knowledge of the type which 
a bank employee would acquire in the course of experience were 
it not for the brevity of human life. 

Wahrungssicherung und Wahrungskosten. By Dr. 
Hans Schone. (Berlin) Carl Heymanns Verlag. 
12 marks. 

A German treatise on currency in which the subject is treated 
from a somewhat novel point of view. 

The Dual System of Stabilisation. By J. Taylor Peddie. 
(London) Maemillan and Company, Ltd., St. 
Martin’s Street. 8s. 6d. net. 

A programme of currency reform based on the issue of credit 
against bills of exchange. 

Fractional Money. By Neil Carothers. (London) 
Chapman and Hall, 11, Henrietta Street. 20s. net. 

A history of the United States coinage. 


Social Problems and Policy during the Puritan Revolu- 
tion, 1640-1660. By Margaret James. (London) 
Routledge and Sons, Ltd., Carter Lane. 21s. net. 


A contribution to English social and economic history which 


should prove of value to the historian and of interest to the general 
reader. 








err, 

American Industry and Commerce. By Edward Dan: 
Durand. (London) Ginn and Company, Ltg . 
Queen Square, Southampton Row. : ea 


A descriptive account, in which the statistics which — 
foundation are kept out of sight, of the economic activities (exclud, 
ing finance) of the United States. eines 


Die Einkommensverschiebungen in Osterreich Wahreng 
des Weltkreiges. By Professor Dr. Wilhelm Wink! 
(London) Oxford University Press, Warwick Square. 
16s. net. 


This volume in the German series of the Carnegie Endowmen: 
covers a wider scope than the title might imply and Virtually deals 
with changes in Austrian economy during the war. 


Politica Doganale Differenziale e Clausola della Nazione 
Pii Favorita. By Professor Jacopo Mazzei. Vo). | 
(Firenze) Libreria Internazionale Seeber, Via Torns. 
buoni, 20. 

A well-documented historical treatise on differential tarig 
policies. 

Rural England as a Market. Second Edition. (Londoy 
The Farmer and Stock-Breeder, Lennox Hoyse. 
Norfolk Street. 

A simple statistical examination, largely in diagrammatic form 


of the potentialities as consumers of the rural population of 
England and Wales. 


Organisation in the Cotton Trade. By F. Greenhalgh 
(Manchester) John Heywood, Ltd., Deansgate 
ls. 6d. net. 


This pamphlet contains an exposition of the urgent necessity 
of the adoption of an adequate method of costing in the cotton 
industry, and puts forward a very fully worked-out scheme. 
India at the Cross Roads. By Lex. With a foreword by 

the Rt. Hon. Lord Meston, K.C.S.I. (London) 
‘“‘ India ’’ Publications, Ltd., 19, Charing Cros: 
Road. Is. 


International Labour Review, August, 1930. (London 
George Allen and Unwin, Ltd., 40, Museum Street 
9 
2s. 6d. 


Includes an article by J. R. Bellerby and K. S. Isles on ‘‘ Wages 
Policy and the Gold Standard in Great Britain.” 


The Bankers’ Magazine, September, 1930. (London 
Waterlow and Sons, London Wall. 2s. 6d. net. 


The Economic Journal. September, 1930. (London 
Macmillan and Company, St. Martin’s Street. 6s 
net. 

Of particular topical interest is an article on ** The Artificial 

Control of Raw Material Supplies "’ by J. R. F. Rowe. 


Wilkinson’s Tea and Coffee Share Manual, 1931 
(London) The Investors’ Chronicle, 20, Bishopsgate 
3s. 6d. net. 


The Canadian Mining Book, 1930. (London) Thomas 
Skinner and Company, 330, Gresham House. 10s 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2 :— 


International Convention respecting Load Lines. Cm 
3668. 3s. net. 


International Load Line Conference, 1930: Report of tl ¢ 
Delegation of the United Kingdom. Cmd. 360: 
1d. net. 


Accounts relating to the Trade and Commerce of certain 
Foreign Countries and British Countries Uverse 
during the period ended March 81, 1930. 2s. net. 


Sizteenth Annual Report of the General Board of Control 
for Scotland for the Year 1929. Cmd. 3654. = 
net. 


Empire Marketing Board: Production and Trade 0! 
Ceylon. August, 1930. 2d. net. 


Colonial Reports: No. 1479. Somaliland, 1929. 1s. 34. 
net; No. 1480. Zanzibar Protectorate, 1929. 
net; No. 1481. Cayman Islands, 1929. 9d. net. 


Imperial Shipping Committee: Report on the Harbour of 
Port of Spain, Trinidad. Cmd. 3665. 3d. net. 
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ARGENTINA AND THE INVESTOR. 


wv j volution is of moment to large 
— — poe neon British holdings of Argentine 
— 7 heads were put, two years ago, at £65 
ive. Independent research under our own auspices 
— sted that, of the total issued capital of British- 
hes ee" ‘os operating in the Argentine, some 
owned companies Pp 5 5 b 
£171,400,000 in shares, and £111,440,000 in deben- 
rres, etc., are British owned. British capital has 
aved a leading part in the development of Argen- 
Cte national railway system, and of other public 
yoo Argentina is the largest individual contribu- 
‘or of Great Britain’s raw materials, the third most 
nfluential purchaser of British merchandise, and the 
argest “* foreign ’’ market for British cotton and woollen 
voods and railway material. The River Plate trade 
vives employment, annually, to 5,000,000 tons of British 
shipping. The stability and prosperity of Argentina thus 
‘ouch British interests at many points, and it is oppor- 
-yne to discover the causes of last week’s events and 
their probable repercussions, from the British investor's 
point of view. ; 
" By every criterion, Argentina’s development in the 
past decade has been gratifying. During the ten years 
ended 1928, the population increased by 30 per cent., the 
cultivated area by 7 per cent., the national revenue by 
106 per cent., the national exports, in terms of value, 
by nearly 30 per cent (despite an extensive fall in prices), 
and the tonnage of goods carried on the railways by the 
same percentage. The yields of the staple crops have 
nereased more rapidly than the cultivated area, the pro- 
duction of wheat per hectare, in the quinquennium 
1924-29, being 23 per cent., and that of linseed 46 per 
ent. higher than in the war years, 1914-19. The number 
cf cattle, in the post-war census, exceeded the 1914 total 
by 43 per cent. 

Argentina’s progress, in short, has made her the lead- 
ing economic power in South America, so that five years 
ago the Government’s statistician was able to point out 
that his country, with a population equal to 16 per cent. 
of that of the whole sub-Continent, transacted 50 per 
cent. of its total foreign trade, and accounted for 60 per 
vent. of the total railway goods traffic. What causes 
have temporarily clouded the picture? In the first place, 
Argentina, as @ primary producer, has suffered heavily 
during the present world-wide depression as a result of 
ower prices and reduced trade in her staple export com- 
modities. Her statistical returns are not up to date, but 
he figures for the first four months of this year show 4 
drop of 42 per cent. in volume and 41 per cent. in value 
of her exports of grain, as compared with the correspond- 
ng months of 1929. Her wool exports were down by 
43} per cent. in volume and 52 per cent. in value, and 
tnough her trade in meat and dairy produce was main- 
ained, and that in forestal products increased, her total 
*xports had fallen by 87 per cent. in volume and 33 per 
cent. in value, 

? Rs me oo place, her financial situation was not well 
i. 18 0 he e the shock of a severe depression. Even 
testy. a She had a favourable ‘‘ visible ’’ trade 
her real balay million gold pesos, it was estimated that 
debit of prs (including ‘* invisible ’’ items) showed a 
ion rs least 125 million pesos. Her budget has 
effort has val some years past, but no effective legislative 
debt reat made to deal with the very large floating 
increased sin g oe short-term loans whose total has 
least 390 maills 5 from 347 million paper pesos to at 
again, has ei oo bee Central banking in Argentina, 
well-informed ob cant gaps In its organisation. Many 
responsibility Pere “eae attribute to this cause the real 
‘he Conversion Off, e unfortunate decision to close down 
Argentina, while : last December, as a result of which 
in the face of an bern her generous supplies of gold 

a decline in th avourable trade balance, has suffered 

€ exchange value of the peso from 463d. 


¢ 





to under 40d. The quotation, however, has improved, 
this week, to 413d. 

A third factor inrecent developments has been the quasi- 
dictatorship exercised by the late President, who, having 
taken control of all important affairs into his own hands, 
was usually too ill to attend to them. The dual fact 
that ex-President Irigoyen was persona non grata with 
many foreign financiers, and himself a holder of strong 
ideas on the undesirability of further foreign borrowing, 
accentuated the effects of the economic crisis. 

The ‘‘ revolution,’’ from the investor’s point of view, 
may thus prove to be by no means an unmitigated evil. 
Characteristically, it has been almost bloodless. It has 
brought into power a Government which, by present 
evidence, will be sound rather than brilliant, but will for 
that reason command increased confidence abroad. 
Revolutions from which investors have most to fear are 
those which involve civil strife sufficiently protracted to 
arrest economic development, or bring into power govern- 
ments with heterodox ideas regarding their predecessors’ 
financial obligations. Happily, in Argentina’s case, 
neither contingency would appear to be in prospect. 

The fact that the news of the change of Government 
was immediately followed by an improvement in the 
exchange value of the peso, the London quotations of 
Argentine Government bonds, and the share prices of 
companies operating in Argentina, suggests that reason- 
ably well-informed quarters take a reassuring view. In 
this connection, we would refer our readers to a cable, 
in reassuring terms, from our Buenos Aires correspondent, 
which appears on page 492. The broad conclusion, from 
the viewpoint of the investor, would seem to be that the 
future course of Argentine security values will be 
governed mainly by the rapidity of Argentina’s economic 
recovery—which in any case must be largely a function 
of reviving world prosperity—and only indirectly by 
political factors. The relative importance of the latter 
may hinge upon the ability of the new Government to 
carry through, within a reasonable time, long overdue 
reforms, such as the overhauling of the central banking 
machinery and the consolidation of the floating debt. 

The following table, showing the recent investment 
history of a number of representative Argentine stocks 
and shares, bears upon this point. ‘The figures suggest 
that while prices have recovered substantially since the 
dark days of 1921, the movement, so far as Government 
stocks are concerned, has been held up of recent years. 
The equity stocks of all Argentine companies have fallen 
heavily from the ‘‘ peaks ”’ of last year :— 





























ih] Pre- o Poat- 
Revolu- | Revolu-| Yield 
Highest,} Highest,| Highest,) tion’? | tion” at 
1921. 1925. 1929. Price Price Last 
(Sept. 4, |(Sept.19,| Price. 
1930). | 19 
Government, &¢. : % 
5% int. gold, 1907 ......... 778% 938 96 94 94 5t 
5% int. gold, 1909 ......... 904 933 97t 94 94 5 
5% Port of B.A. bonds...... 80 944 97 94 94 5 
B.A, (prov.) 3$% —..--.000e 4 54% 61 58 58 6 
B.A. (prov.) 5%, 1915...... 6 75 88 864 87t 
Corporation : 
B.A. (City) 5%, 1913-14... 79 ot 97 92 92 5% 
Rosario (City) 4% ......... 334 5 63 524 524 7% 
Railways (ordinary stecks) : 
Xl, eae 47} 88k 106} 82 84 8% Il 
B.A. Gt. Southern ......... 65¢ 934 110% 86 88 | 
BA. WestesM ccccccoccccccee 63 814 1004 67 68 1041] 
Central Argentine............ 61 8l4 100¢ 71k 744 630 
Public Utilities : 4 
Anglo-Arg. Trams (6% 2n 
aaa ee 3 3H 4% ae li 174 
Rosario Waterworks, ord., 
Rae 9 13} 154 14 14 5h#e 
Other Companies: 
Arg. . of Bovril (8% 
pred, Gnd. B1)...caccccoccees +15/6 18/9 16/3 16/3 o# 
Forestal Land ord. £1 26/3 32/- 13/9 13/9 S% 
Harrods (B.A.), ord. or 11/3 27/6 15/- 15/- & 
. Land & Investmen 
“5 svccenssornssvonscenstossas 37/6 45/- 33/9 33/9 5H 
Argentine Na tion ord. 
| a -_ cniainnaaene’ 9/6 27/6 23/9 23/9 8 
Do., 6% pref £1 .......+. 18/9 30/6 23/9 23/9 104 
Agar, Cross, ord £1 out 82/9 43/9 46/3 64a 








ord, || Calculated on basis of 1928-29 dividends. @ Free of in ; 
t 7% pref. ord. b On 1929-30 dividend, seein 
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The position of the railways was discussed at length in 
the Economist of July 19th last. This week’s announce- 
ment that the 1929-30 dividend on Central Argentine 
ordinary and deferred will be 5 per cent., against 7 per 
cent. in 1928-29, suggests that our views erred but 
slightly, if at all, on the conservative side. The stocks 
of the Central Government now stand on a 5} to 53 
per cent. yield basis, and as the Government must 
inevitably borrow considerable future sums, an early 
improvement in prices would be an optimistic assump- 
tion. The credit of the individual States stands lower 
than that of the Federal Government, and the possibility 
of tightening the latter’s control over State finances 
forms an addition to the list of urgent problems con- 
fronting the authorities. 7 Re 

The prospects of many British companies trading in 
the Argentine are not unpromising, given the return of 
reasonably prosperous conditions. The attitude of the 
authorities is, generally speaking, helpful, and_ public 
utility concerns, especially in urban centres like Buenos 
Aires, have made rapid headway. Whether this field 
will come to an increasing extent under American control 
is a question which only the future can decide. Among 
other concerns, reputable British trust managements 
have recently shown a certain interest in the prospects, 
inter alia, of Argentine Navigation, Harrods (Buenos 
Aires), and Agar Cross. The first is one of the strongest 
companies in the Royal Mail group, the second typifies 
the ever-increasing material and moral influence of the 
capital city in Argentine affairs, while the third is a 
British company which, as a leading exporter of agricul- 
tural machinery to the River Plate, should benefit from 
the future expansion of Argentina’s main industries. 

The time-table of Argentina’s eventual recovery can 
be postulated only when clearer evidence is available 
that the decline in world commodity prices has been 
arrested, and when the world’s industrial activity is 
demonstrably on the upward curve of a new cycle. In 
the meantime, the crop outlook for the coming season is 
not unsatisfactory. Wheat, linseed and oats are in good 
condition after moderate rains, supplies of pasture for 
cattle and sheep are plentiful, and freight rates have 
shown a firmer tendency. 

Patience must necessarily fill a leading réle, at the 
moment, in the mental make-up of the investor in Argen- 
tine securities. He may, however, derive substantial 
consolation from the reflection that, so far as current 
evidence goes, the date of eventual recovery should not, 
at least, be retarded as a result of the coup d’état of 
September, 1930. 








THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS, 
TICKET. Account. 

September 23. September 25. 

Tais week revealed the previous fortnight’s apparent 
revival as an unsubstantial pageant. Business resumed 
its mid-August dimensions, and although prices suffered 
no appreciable reaction, the public steadfastly refused to 
come in. The bears were by no means eliminated bv the 
so-called “ squeeze ’’ of the previous fortnight. Even the 
most optimistic observers see as yet no break in the trade 
depression, the week’s batch of new data—including such 
economic “ pointers ’’ as commodity prices, unemploy- 
ment, and overseas trade—being all bearish for choice. 
The narrowness of many share markets, other than gilt- 
edged, renders generalisations based on price movements 
peculiarly dangerous at the moment. 

The gilt-edged market was somewhat unsteady at the 
outset, but resumed its slow upward trend, some large 
institutions being buyers of short-dated stocks in mid- 
week, in the expectation of the continuance of cheap 


money until the end of the year. Five per cent. War 
Loan and Funding Loan were firm. oe 








India loans enjoyed a moderate recovery after being 
marked down, less on the failure of the Gandhi negotis, 
tions, than on the impossible nature of the terms » 
forward. Australians were unsettled on scattered sel] 

Argentine bonds defied precedent by strengthen 
the news of the ** revolution.”’ 
at length on other pages. Brazilians obtained moderas, 
support on the further improvement in the milreis, wh;\. 
San Paulo bonds advanced further on the latest coffee 
figures. Among Europeans, the new German Five and 
a-Half per Cents. provided a minor “* sensation,” declip. 
ing sharply on the unloading of a large line of stock on an 
unwilling market. Chinese loans attracted moderate 
attention, and Japanese remained very firm. 

Home rails again sagged, holders showing signs of 
anxiety at the dimensions of recent traffic losses, thoush 
little stock actually came out. The position is discusseq 
in an Investment Note on page 489. Undergrounds, how. 
ever, further improved. Among foreign rails, Leopoldinas 
were weak on rumours of the possible passing of nex: 
week's interim dividend. Argentines improved on the 
resignation of President [rigoyen, the strength of the pes 
and improving trade indications. Canadian Pacifies wer: 
in steady demand. 

Industrial shares generally held their ground, but the 
tone was much more irregular than last week, the upward 
movement of prices being definitely arrested. New York 
exerted, on the whole, a sustaining influence, and a certain 
amount of bear covering prevented reactionary tendencies 
from developing in a predominantly professional and 
narrow market. Imperial Chemical continued to improv: 
and a modest amount of buying gave a firm appearance t 
Cables and Wireless. Motor shares were in fair demand 
after a weak opening. A partial revival occurred in 
tobacco shares, and breweries strengthened after a shaky 
start, though Distillers continued to shed their recent 
gains. Columbia and H.M.V. were steady on a smal 
business, but Vocalions were sold owing to the equivocal 
position of British Automatic Gramophones, in which the 
company is interested. Courtaulds strengthened, but 
elsewhere movements in the textile group were small and 
irregular. Store company shares continued to ease. 
Dunlops receded on the Straits Governor’s announcement, 
but were firmer on the chairman’s subsequent explanation 
of the company’s attitude to the restriction question. 
Much interest was centred in the position of the Match 
group, despite the denial of the rumoured deal with th 
Diamond Match Company of America. Bank shares 
showed no decided trend, but a fair business was done, 
selective lines, in insurance shares. 

Rubber share dealers, having a week-end in which to 
meditate upon the ‘‘ no restriction ’’ announcement, 
promptly marked down prices on Monday in self-defence. 
Actually, only a moderate amount of stock came on the 
market, and quotations subsequently recovered slightly 
with the price of the commodity, though business was © 
consistently small dimensions. Dealings in tea shares 
were negligible, with quotations still trending downwards. 
The oil share market showed more than normal sensitivity 
to changing currents of opinion, the tone fluctuating from 
day to day (and even, on occasion, from morning 
afternoon), on a narrow trading margin. - 

The tone of the mining share market was very qui<' 
throughout the week. Kaffirs showed considerable wea* 
ness at the outset, but a modest inquiry arose later 
from the Cape, and Randfontein and Sub Nigel bots 
recorded gains. ‘‘ Johnnies ’’ were sold on the report, 
and the virtual reduction in dividend. Among Norther 
Rhodesian issues Selukwe was early in demand, but 
the rise was not held. Professional business was Pra 
tically non-existent, and both Congo Borders and Bwanes 
were marked down, the latter reviving somewhat on ue 
support. The price of tin rose slightly, without mene 
the share market, where changes were mainly gal 
holders. Tintos advanced on Paris demand, but closed * 
trifle easier on balance. 
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« pousclaL NEWS” DatLy Barca INDEX. 


recorded in Stock Exchange Lists.) 
approximate number of Bargains 





Sept. 4. | Sept. | Sept. 8. | Sept. 9. | Sept. 10.) Sept. 11. 





1928. 1929. 1930. 





Begnning| Sert. Sept. 
Lowest. | Highest.) Lowest. | Highest. of Year. 3. 10. 





goverment and Municipal) | 44) | y296 | 1,412 | 1,054 | 1,133 34 


eoncecoocoooooors® 


rsnsport, Communications, gs1 | 983 | 728 | 706 701 
= Puli Ot astrial® x 1,851 | 2,088 | 1,541 | 1,521 | 1,473 
pauls, Insaranceand Finan- | | 46g | 617 | 398 | 410 | 345 

Gal wine Nitrate) | 515 | 439 396 357 346 269 
Mines (including 146 176 148 129 99 104 

sesnenoscoeooneee® org 136 108 251 134 104 145 











5.529 | 5,190 | 5,894 4,341 4,319 4,031 




















° Including iron and steel and breweries. 


” DalLy AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 
(1928 = 100.) 


. FINANCIAL NEWS 





sO. ot’ 1330. | Ser 4. | Sept. s. | Sept. 8. | sen. 9. sent. 10, pt. ll. 
ist. 17). | (Ang. 26) 
0-6 | 12-6 | sot | ao | 80°6 | 79°7 | 80-2 | 80-3 


— 




















FOREIGN STOCK EXCHANGES. 
NEW YORK. 


A fair amount of bull and bear activity has left prices 
sme points to the good. The trade situation is as much 
nenigma as ever, but while no one is confident as to the 
jate of permanent recovery (though many continue to 
make predictions), there are signs of increasing activity 
mong speculative groups in the market. ‘The most 
mportant bear feature of the week, a decrease of 442,000 
tons in the Steel Corporation’s unfilled orders, was 
wcurately forecast and fully discounted in advance. On 
the other hand, the national steel ingot production in- 
creased for the fourth week in succession and car loadings 
nowed a further gain. Altogether, though it is early to 
speak yet, the seasonal improvement in business activity 
wems to have opened under moderately favourable 
spices. Bank stocks have shown some strength, and 
esewhere gains have been recorded by Radio Corpora- 
‘on, Westinghouse Electric, and Montgomery Ward. 
har vad stocks have also come in for attention. Call 
. vis Ae steady at 2} per cent. The bond market has 
‘een slightly less firm, with numerous fractional declines 











2 mid-week, 
Ang. 
ee ae oy ee 
os 1930. 1930. 1930 i ; c 
C3. MY, T. Bae. B . 1930. 1930. 1930. 
Do. H%, T. Bas. iia} 105 105 | Phelps Dodge ...... 30} 30 203 
lay ‘ear joie | ee 12% | Pullman.........ezsse 69 = 68E_« BE 
bo ry wean i 12 102% 102% Sears-Roebuck ..... 7 71 = 
? ay 10s oye | Stadebaker....... - 30 
. Fruit......... si 874 86) 
Atoh U.S. asmeeesee 
“yy Spaeen ri Hi 221 vs Rubber........ " 20) 13 13 
eeeeidees Steel wevrveeesvee 17 cme 1? 
Tiinois Central ne 1 t+ 40 Westinghouse ..... - 14 414 158° 
Central.” 42, 13 114” | Woolworth ......... 628 61) «672 
Raeyivania ot 3 185} | Worthington Pump 129 129} 1 
thern Paci ; 
Southern _* = - us} Am. Pow. & 814 86 
Calon Paci 215} 216 «ot «=| Am. Tel. & Tig... 213% 212° 2174 
da 20 Settle ate e Olan: Te 6 758 
B. Can... . Teleg..... 4 
Aleghany Gorp.', 30h 127h 1335 | Nat. Pow.@ fic, 47 ash a8 
t.Smelting - 208 21h 22 : 404 3 428 
Stacy: fh St St | eaierecs SO 
: 2 2 - Union Tig. ..... 168 171 171} 
ree ae 
tman Ke seeeeee 9] 93 os 
Gem Xodak” 218 ais 90 Associated Gas“A” 302 30} 30} 
#0. Motors" ‘al 70$ 73 | Mid-Cont. Pet. 
as 444g, | Mid-Cont. et eee 22h 233 
Monte. Ward 70” $n 77, OR | Bimcinte Of SOR 
Nat. Biscuit gt ott | 8a. = Gf cy 60} 
DO. NS. wesessveee 686 685 708 


By Courtes 
4 y of th 
of New York ; ms Standard 


Statistics Company, Inc., 
the following index 


pthall Avenue, London, we print 
figures of American values calculated 


MY closing prices (1926 = 100) .— 





335 Industrials ... | 132-5 | 186-4 | 134-5 | 218-9 | 146-0 | 140-4 144-0 
33 Rails ........... 120-5 | 139-7 127-8 | 173-5 | 134-3 | 122-8 124-9 
34 Utilities ......... | 128-3 | 180-6 | 177-6 | 330-4 | 202-2 | 216-0 223°8 


Total, 402 Stocks .. | 130-3 | 178-9 | 140-3 | 228-1 153-0 | 149-5 153-6 




















Average yield of 
50 Industrial 
Common Stocks.. | 3-32% | 4°42% 


3°10% | 5°23% | 4°83% | 459% | 4:45% 


























DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 


Lowest 
of 1930. | Sept. 3. | sev. 4. | see §.| Sept. 6. | Sept. 8. | Sept. 9. | Sept. 10. 
(Jne. 24.) 





Highest 
of 1930. 
(Apr. 10.) 











202-4 | 149°6 | 165-6 164-2 | 167-2 | 169°6 | 169-4] 170-0 170-8 





ToTaL DEALINGS IN NEW YORK. 





| 
Sept. 4. | Sept. | Sept. 6. | Sept. 8. | Sept. 9. | Sept. a Sept. 1l. 
oe 





Stock Exchange— 


Shares (Thous.) 1,516 1,645 | 1,407 2,237 1,937 2,474 | 1,732 
Bonds (Value- 


Thous. $)....... 8,386 9,566 | 4,484 8,195 9,760 9,458 | 7,992 
Ourb— 
Shares (Thous.) 388 364 276 466 446 565 395 





























* 2-hour session, 








INVESTMENT NOTES. 





Home Rail Prospects.—Stockholders who have recently 
been furnished with abundant evidence of the sensitivity 
of railway earnings to national trade depression, are 
showing pardonable curiosity as to their probable position 
at the end of the year. In the following table the gross 
traffic figures of the four railways for the first thirty-five 
weeks of the current year are compared with those of 
1929 :— 

(000’s omitted.) 


L.M.S.R. L.N.E.R. G.W.R. S.R. 
35 weeks £ £ £ £ 
a 48,909 36,903 20,966 15,546 
ee 45,958 35,007 20,029 15,215 
Decrease £......... 2,951 1,896 937 331 
Decrease per cent. 6 5} 43 2} 
In the main, the largest lines have been the greatest 
sufferers, both absolutely and proportionately. The 


North-Eastern and Midland and Scottish have borne the 
brunt of the depression in coal, iron and steel, and ship- 
building in the North, the latter company having also 
suffered from the disastrous conditions in the Lancashire 
cotton industry. The Southern has reaped some benefits 
from its electrification and suburban development policy. 
Recently, the receipts of the Midland and Scottish and 
North-Eastern have declined roughly by £150,000 a 
week, while the Great Western shows an average drop 
of about £45,000 and the Southern of about £20,000. 
A simple arithmetical calculation, therefore, suggests 
that unless there is a fair seasonal revival in trade before 
the winter the total decline in the gross receipts of the 
railways for 1930 will be something approaching £12 
millions, of which the Midland and Scottish will account 
for between five and six millions, and the North Eastern 
for between four and five millions. To argue from gross 
to net receipts is a more than usually hazardous pro- 
ceeding. All the companies appear to be making im- 
portant cuts both in staff and service, but the axe cannot 


(Continued on page 492.) 








Stock Exchange Statistician, wide practical experience, 
desires position of responsibility with Investment 
Trust or Financial House of standing. 


Box 81, The Economist Office, 6, Bouverie St., London, E.C.4. 
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In calcnlating the yields on the stocks and shares quoted bel 
includes any profit or loss on redemption; 

















LONDON ACTIVE SECURITY PRICES AND YIELDs.~ 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics, 




















w allowance is made for interest accrued since the last payment. Where stocks are defini 
where stocks are redeemable at or before a certain date the tel 


the final date of repayment is taken w 
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ie hen th stock 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated on the dividends peld by the company during teat ya 
Si oe os 
Year 
Year 1930 } 
9, (to date). Sept. . Sept. — 1929. , | Sept. | Sept. 
os aaeiies Y  agS0. | 1950 Tied. jas 7 I asso | 1885 
cate ‘ b b Pall. | 
| High. Low. High. | “Low. 
High. Low. High. Low. | =o | £/. a | o ead ni FOO: ae 
British Funds. | Dominion and 
Console 24% «+000 554xd) 55x} — 41011 | Foreign B Railways. 
ce ait | 90 32 Consois r Sag ceded 883 | — 411 8 
8 72% 80 744 | Conv. Loun 33% ... | 78$xd) 78x | — ¢$9 9 Hg RS 3} 2 Gw. of Brasil £10... | 3 2) +3 
100 | 8 9 Do. 1% 1 on not dl - : +4 : | $58p $25 $3352) $174 | oe Riys. Cent, Am, | $18 $18 
ai .-- | 1058 | 102 5% wee | par. 
Foia| 824 | 9 85) Punding 4% 1960-90 | 924 | 924| = | 4 8 0 | 66%! 49 314  Leopoldina Ord. Stk.| 35 3 | ~) 
100f:| 97% 1019) 984 || Treasury 44% 1932-4) 101$ 101 | 4 2 0 170/-  95/- | Nitrate Ri (£10) . | 60/- | 60/- 
101 973 | 103% | 1 Treasury 5% (B) . 103% | 1033 | «.- | 420 57 37 , Paraguay Cen. D Db. | 33 33 Lid 
9 % | Sif | Victory Bonds 430. eh iass jail sss iaisS | $5 Salvador Ord: (610) | 70/- | T0/- | 3. 
0 War Loan 5%1 { aa | | lo ° | 166 17l | +43 
| S| i | Reems tA |e SMe a | | O | ae |e | 
654%, 60 66 61 Local , oa x oz; — 3 | | | Utd. Havana -8tk; 7 1 a 
Sle 44 49 404 5 ha ecsscesces = 47xd| 45x | -2 | $lz 1 | } | 
5 47 DO, 3%. --eeeeeeeeeves 57xd; 55x | —2 | 591 Banks. 
. sot 68% 558 Do. 3435 ccoresseee 66xd 64x | —2 5 95 || 266 | 239 |! Bank of Eng. Stk. .. | 258 259) +1 
oa | Oe. || seen | appeal] Paneses % 196668. 108 | 108 | x su 0 | Soh 5/3" | ae | Baral, (Dos aaa | se/9 | sH3 | 
1054 | 100 estine 5° — } - | m. &c 6/9 | 27/3 | +6 
108 1035 108} ioe | Sudan 54% Bonds... || 108 | 108 : § 210 | 15 1a 104 Bk. of Australasia(£5) te ity is 
43 88 874 | Ulater 44% 45-75... 93 93 419 0 86 se 6 i} Beat Montonnte | = | + £24 
coe ominion and 224 «178 so | 8 153) | Chartered Bank ot | 169! a7 | 5 4 
overnm b 
TI bod eS dc Pa coor ea ee 
| | | = 1 
107 | 302 ae 1028 | aaa ee tps 1958 + = : 3 . “ve see sg) ey b+ 4 £1 — one | 37/6 | 40/- | tas 
978 | ambros 8 88 
104} | 99 | 104 | 99% |) Kenya 5% 1948-58... | 102 | 102 418 3 i £2 Bw +) 
104 | 98} | 103 | 101, | Nigeria 5% 1950-60 || 103 | 103 | 415 2 1503 118 ool Bs ngk.and S. ($125) | £110 £107 | _¢3 
oof | 888 0928) B2_«|, N.S. Wales 5% 35-55 | 89}xd) 86xd_ 621 68/3  59/- 59/3 | Lloyds £5, with £lpd. | 62/9 | 63/6 | + aa 
104 | 988 | 10 99g || N. Zealand 5% 1946 | 103 | 102 418 1 1% 72 6% | Martine £20,£24 pd. | 7 Th) +4 
100 | 89 || 92) 82 || Queensind 5% 40-60 || 88x) 87)x) 518 0 83/32 T1/- | 82/- | 73/- | Midland £1, fully pa. | 14/-  74)/- | .. 
1043 | 99t 1024 99 | 8. Africa 5% 1945-75 | 102 | 102 | 418 0 38 34 7 | nal of | 29% 2939 | $y 
1g | 934 97 93g Strte. Set.4$% 35-45 || 98 | 98 415 9 a res ret ems rat unk aie | ne 
| a of In 40} 
Foreign Governments | | th £124 | 
883 | 83 s 82} , Argentine 4% Reciss. || 569 | 14 12 12 Net. is £20, | 43 13 
ost 100 108" 1004 | Austrian 6% 1923-43 | 104 | 106 su 3 | ist 1441 t St. of 8.Af. £20, £5 a | he ae + 8 
= oa c = Sn et ype A. k : : ; 81/3 | 71/6 |) 80 | W'minster £4, £1 17/3. 17/6 | +3d 
clk | 844 92 84 | Bulgaria 74% Loan | 844 | 84} 818 6 Insurance. 
oy | 19) O48) TAR | Do. ees. | al | a sso | fal 3 ee ; | itt 
2 2 12k 
TS an at 92% | Chili6% (31929)... | 97x 96x 6 §$ 9 29 12 Com =< Barca! 23} 232 | + i 
55 | 41 528. 27 | China 5% (1912)...... | 358 | 353 | 1219 9 17, | 138 cy Gown. U2} fa t85, | 14} 149) + } 
ne 105 114} 109 Seehateentte Ui, 8%... 14 } 414 |. 6 . 4 with £13 paid. 
77¢ anish 3% ...... - | 8 60 | - 3 334 25 263 | Lon.&Lanc.£5,£2pd.| 263 263... 
953 | 88 t 884 Danzig 64°; sreseee | GE | BOE | 712 0 394 31 30 | North Brit. & Mer 32S 
se | (7 8 73. | Egypt Unified 4%... | 744) 74 ee with £1 | 
95 ® 92 8&3 Estonia 7% 192? oat | 84 ee 8 5 1 1st 15 Northern B10 4 rd. | 16 16} ; 
100% | 100 93 | Finland 6% 1923... 95¢ | 95 + 6 6 0 | 42 Pearl (£1), fully paid | 13 Urs 
198) 16 uf 19H French 4% ( British) 20 2s | + 4a s 1ee | 1 2 | Phanix,£lfullypd. | 13¢ 13 | +} 
i . Gees + } | 
107$ | 100% | 1094 / 103 German 7% ......... 106 = 106 $9 | asl ae it Dor Bl, with 4a. paid | sue | sue | *.! 
% 4 ~ 8 <9 6% ‘Stab. La. | 9 | 90 617 8 i = bh a 5 Royal ipschaneeitl 37/6 a rar 
10 958 | 104 004 7% Refugee... | 103 | 103} 690 | gf gz) 74 || Royal £1, 10s. pa 1 % i +% 
ad | i | see a | pug eg) af as ag* rer wos Th 
st ove 08 % | j 8 i 
y = et . ube; 8% (1824)... = .y 517 6 Investment Trust — 
2 A || ooo mpanies. i 
105 | 101 | 104 | 1 egian 6% 1921 | 103 | 103 516 6 Ameri 
107 | 1003 | 954 Peru 74% 1922 ...... 983 | 98} 715 0 1588 4 4 eo ist bey 
93 8&3 $2 8&3 Poland 7% Orercovecees } 9) 810 i 30/44. 19/9 i 23/14) Atdas Electric éc., £1 | 25/- 25/- 
1064 | 99, || 107 | 101, | Siamese 6% 1854-64 106, 106, .23 | 45/3 | 34/- | 31/3 | Brit. Assets Trust 5/-| 35/- | 35/- |. 
= | 9 || 202 | 17 175 || Debenture Corp. Stk. | 1834 | 183 
1 i 96 76 8. Paulo ‘ee 74 81 | 23 940 | j . 2 
A 17%} | 198) 8 Turkiat 49 Unik 10 | 103! ai i -” be \ 1133 ! | i iat -4 
tot wo, Stereos | SE ae a ae colon i 
24 BE 964 Fi Beriln 6% Ster. 92 | 92 61210 |; 30 | li | 40 Invest. Trust Ord. | 450 450 | ... 
105 | 98% | 10 994 Bristo 1 5% 4 1986 02. | 102" : 16 ? f 21/9 | 20 = ay ] Late View Iaverh bes) 26 i265 
101 | 100 91¢ = Danzig Mune) 7%.. || 93xd) 93xd 716 3 | re | Merchants Trust Ord. x 2624x 
44 95§ | 998 96 | EB. London §%1960-70, 99 | 99 | 512 a8 ass os} | Ninet’n Twnty-eight | 115 11 
1044 | 100 || 103g 995 Johannesburg 58% 100 | 100 510 0 | 100 || Ninet'n Twnty-nine | 100} 1004 | 
j ! 1} - 
66} | 60 | 66E GOP | L.0.0. 3% cesessseecn 64 4139 | isis 25/6 || 24 21/5 |) ences even ot | oe | sa | 2 
oe | Sel ae | Se ee ee Oe Boe | 67 41.4 | ier | aes" | 115 || Stkholdrs Invest. (5/-)| 1225 | 1224 | 
| | ~ At don 5% 88 | 414 6 | 138 | 135 100 | Trane-Oceante 63. | 1005 | 1004 | | 
108% | 103g || 1113 LO4# Seine (Dept. of 7% | 110 | 110 || 272 | 220 218 || Trustees Corp. Ord. | 
of ost || “33 Sydney 54% 1354. 893 | 88e gS 8 508 | 2548 | ated breccia bene tos he 
i} estern Nl bei | | I | Financia) Trusts, | 
i - fm - | Cc. ‘ e ! 
39 33 39 Do. 5% pe. Ont... . | 19 | 19% | 6729 | 72 49% |. ' || Australian Estates&c| 51 51 
614 | 49 | 63! 37% || Do.49Z2nd Pref. Stk, | a2" | rH cee we| sis oi || Brit, South afdes || 33/3 | sis| 7 | 
59 | 47 || 57%) 31g | LMS. Ord. Stk,...... | % | 35 | 12.17 | I~ od 
so | esa ll 93 l ask. 3 | 15/- fully pd.. 
os | ole p itt 3 | 58 61711 | 2/3 | 17/9 16/7}|| O.of Lon. RIPty £1 | 17/6 17/6 . | 
813; 71 | 7 724 | Met Ord. Stk. | 517 8 | 16 | 19 | Dalgety £20, £5 pd. | 8 BR we | 
si | 264) 52} ) 22° | Southern Def. Stk... | 24° | 241 612 5 || sue | as (S| Rorestal Taba 61: 13 ieee 
1h |) 69 «7 | Do. .Ord. Stk. ~ | 85/- 51/10 . ~ 
355 | sitll seb | 92 || Doree Peioae | OF | 8 711 6 || 4sfo| ses | ‘ell Java Invest’ &c. £1 | 18/9 | 18/9| ... | 
28/6 | 20/7} || 25/- ,20/10), Underground Ord. £1 | 85 517 8 ll | Peruvian f Ord. Stk | 6 7 | +1 | 
132 | 101") i 100} i Se, Sees Reade + a Sse | oy st 324 || Corp. Pret. | e.| +3.) 
(EST > ominion ana | 1° | 1% “> | el tee auf || Seaman ears! | iets | ters | | 
{} ‘oreign Railways. = = a | 43/9 | —1/3 
1113} 87%) 88 | 66 | Ord. Stk.) 67 | 67 10 | 44/6 | 33/9 | 38/1} | Sudan BL || 45- | 45/9 | — Ae) 
1074 | 84" || 73§ | BA&PacificOrd Stk.| 814) 843 -ee er and — ee 
110f | 96 || 1008 | 81$ | B-A.Gt.Sthn.Ord.stk.| gst | se ree | | i 
] 78 | 83¢, 62 | B.A.WesternOrd. Stk. | 1 9 |) 37/9 | 22/- 22/- || Allsoppe Ord. £1 ... 27/- | 27/- | oe 
i 83, || 89° | 62) || O-Argentine Ord.Stk, - | 68 10 5 9 | 26/-| 23/3 | 29/-| 23/3 || Barclay Perkins £1 27/- | 2T/— | ow | 
744 | g 1/3 
77 | 85 | 71% | OC. Uruguay Monte V £0) 80 815 0 | ote sus 70/6 ia oS | sf | 1/6 | 
a mn = 2 — ae hae | 186)x, 190}x 5 710 || the ane + se 4 Ord. £1 ..... || 63/9 | 62/- | —1/9| 
ok ee Gar. 496 el el $12 8 | s0/9| 65/- 58/6 | Ge. Ord. bi | 66/3 5/9 | — 15 
40 | 20 258 | 128 | Cordobe Ord. al | 95/6 | 75/- 95/9 || Guinness (A) £1 ...... | ers 
994 | 75 6 | Do. 7% Ist Pref. Bik. 39 rte — |) SUG | Si/- 59/14" Ind Ooo Ord. 61 .. | 3/9 | 6519 | “ | 
Sse | os |] Sap! 2p || Omte Reno) 22 | 29 ma =| giv-| Sate | 32.9 | Mitchell & Bu re 81)! 56/3 | se/Ss| 
oot | as i at) eS j 3 | 3 690 | 35/6] 28/- 26/6 || Oblaeon’s Cape £1 || 29/- | 29/- | 
6 | Butre Rios Ord. Stk. | 81 | §2 810 9 | ) , 60 | Ol | <" 
aa | | | BSR BSR | Be) Bat] 8 S| a) Be) S| Be | eae dan) S| |i 
|| Do. 4% 2nd Pref. Stk 58 | 58 6171) 3 | 48/- | aa | W'tny Def £1 60/- | 60/- | “ 
i 
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18/6 | Staveley Coal &o. £1 
20/44|| Stewarte & Lloyds £1 |, 
19/- || Swan, Hunter £1.... | 


51/3 | Thornycroft, John 


s10) Brit. Celanese Ord (10/) | 


7/14, Calico Printers £1. 
65/3 | Coats, J; and P. (£1) | 
Hy 14}, £1. 


29/7)|| English Swg. Otn 81 


17/3 | Fine Cotton Spnrs od] 
25/- || Linen Thread (£1) .. 
11/6 | Listers (£1).......+.+.. 
16/3 Patons & Baldwins f1 


8/- | Snia Viscosa L.120... | 


22/6 7 
64/44 | British Insulated (£1) 
63,9 | Oallenders (£1) ...... 
21/74 | Crompton Parkinan5)- | 
45/9 || General Electric (£1) 
53 Henleys (W. T.) (£1) 
33/- || Johnson & Phillips £1 
a8 | Siemens £1.........00. 


| Electric Light and | 
Power. 


$30} a. a ls 
54/- Bournemouth & Poole | 


Calcutta Electric £1 | 
Croas Elec. £1 


/9 31/9 | Oity of London £1... 


34/6 | Clyde Valley Elec.£1 


Newcastle-on-T yne£\ | 


44/- North Metropolitang] | 
30/9 | Yorkshire Electric £] | 


Gas. 
~ || Gas Light & Coke $1 
329 | Imp.Continental Stk. | 


15/6 | Newce.-on-Tyne £1... 
97 | 8, Metropolitan Stk. 
| 
| F 
at Cables ond W Wirden— 
84 |B Ord, Stk... peer 
70 Pref. Stk... | 


54 
| 12/3 || Canad, Marconi £1... 


28 || Great Northern £10 
$42 | International 7. 


32/~ || Marconi Marine £)... ah 


48/9 || | Oriental Telephone £ £1) 





mange 


‘ennis 1. Peerecovccce 


My esnyll P Ford Motors 
52/6 | 


9/3 | Ni 


38/54) Ral Royee i 


17/6 || Singer fh.....cccccscs. | 2 


Shi 
18/6 | Argentine at Ord 61 
17/9 | 2o8%Ce €-PL£) 


£1 feeeeesecees 
31/3 | Furness Withy £1... | 3% 





d. £1... | 
17 || Royal Mail Ord, Stk. 
a || Be dp Prt. tx. 
1U6 || White Star 69,Pref,, 

| and Rubber. | 
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1/104) Themes (Richens) £1 





£1) 55/- | 
i. States Steel $100 $175} ‘st 
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Ot0rs £1 ...000 || 
| 58/9 pm J.) £1 Aneel 66 
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Tea and Rubber 
—cont, } 
70/- | 55/6 | Jorehaut Tea $l ... 56/3 | 56/3 | ... 
se 3/9 | Jhanzie Tea £1 — was uw +? 
- tations 6/3 | 15/- | —1/3 
5/- | 2/4}, Tanee temas 2/-... | 3/-, 2/73 —4id 
34/3 | 13/9 | Malacca Rubber £1 16/3 15/- | —1/3) 
39/74! 19/6 || Rubber Trust£1...... | 23/- 20/9) —2/3 
4/6 | 2/1}) United Serdang 2/-..., 2/6 2/3 | — 
Oil. | 
15/74|| 20/74) 11/3 | || Anglo-Ecuadorian $1 12/3, 13/9 | +1/6 
53/ | 407 Anglo-Egyptian B£] 44/9 43/5 | —1/4 
73/53|| 95/- | | 66/68 Anglo-Persian £1... 75/~ 73/9 | —1/3 | 
28/9 | 15/74 Apex (Trinidad) 5/- 17/3 17/10}, +74 | 
20/74|| 40/7}! 16/3 Attock £2 ............ 26/3 | 25/- | —1)3) 
4/104| 1/3. Brit.Cont.Oils.0rd.95 2/03, 2/08 | ... | 
74/44)| 95/7} 71/104 Burmah Oil £1 ...... | 82/6 82/— | —6d | 
14/- | 8/3 | Canadian Zaglenopar 9/9 | 9/3 | —6d | 
6/6 | 3/6 | Kern RiverOil10/- | 3/9 3/9| «. 
54/08) 29/6 | Lobitos Oilfields £1... 31/3 31/3 ... 
| 12/14} 15/04 10/- , Mezican Eaglaé1/0/6) 11/6 10/104) —7}d 
14/1}, 7/6 | Phosnix Oil £1 ...... 9/6} 9/6) .. | 
35%, 282) Royal Dutch (si) ewe || 308 | 30k) — + 
99/44 82/— | Shell £1 ........ceeeee 90/—  88/- | —2/-| 
78/9 41/10} Trinidad Lesschide £1 42/6 | 43/9} +1/3 
| Miscellaneous. 
15/44] 21/3 | 16/6 | Aerated Bread £1... 18/9 | 18/9/ ... 
62/6 | 42/9 | Cross £1......... 43/9 | 46/3 | +2/6) 
33/9 | 18/- Allied Newspa we 8 | 22/- | 23/- | +1/- 
4/6 | _3/63/ Amal. Dental dl | ble | ase 
24/1} 18/6 | Amal. Press ao). 18/9 | 20/- | +1'3} 
41/6 | 36/- | Army & Navy 10/-... | 37/6 | 38/9 | +1/3 
28/54} 35/74; 20/6 a. 24/3 | 24/3) «.. 
27/6 | 23) | Assoc. P. Cement £1 25/- | 25/6 | +60 
| 62/103}, 67/9 | 52/6 Barker (John) £1... 57/6 | 58/9 | +1/3 
| see || 89/49/41/10} | Barry & Staines Lino 42/6xd| 48/9 | +6/3; 
11/104}} 16;- | 7/6 | Borax Deferred £1... 9/3 12/6 | +3/3 
40/9 | 36/9 Bovril Deferred £1... 38/9 | 38/9| ... 
48/9 | 37/6 British Aluminium £)) 40/3 | 40/-| ... 
27/3 | 23/- British Match £1... | 24/3 | 24/6 | +3d | 
119/3 | 94/4} Brit.-4m. Tebscce £1 | 107/6|108/9 | +1/3 
37/6 | 29/6 Carlton Hotel£) . 30/- | 32,6 | +2/6 
134 | 6% Carreras, “A” Ord. £ Tt TR | ace 
$1/6 | 27/6 | Chinese Eng’g £1... | 30/—| 31/3 | +1/3) 
147/- | 54/44 Columbia Graph. 10/- | 73/9 | 73/- | — 
31/74) 22/6 | Crittall Manuftg. £1 | 23/9 | 24/3 +6d | 
15/6 | 9/6 | Dunlop 6/8............ 12/- | 11/3 | — 
21/6 | 15/9 | Ever Ready Co. 5/- | 16/3 | 16/3... 
12/74 11/- | Frederick Hotels 7/6 | 11/6 | 11/3 | —3d | 
19/- | 10/44, Gaumont-Brit.(10/-) | 13/9 | 13/- | +9d 
109/6 | 48/14 GramophoneCo.£1... 63/9 | 67/6  +3/9 
138/- | 67/6 Harrisons&Cros. Def.| 80/- | 77/6 | —2/6 
74/6 | 53/9 | Harrods £1 ...... 60/—x, 61/3x; +1/3 
30/- | 22/6 | Imperial Airways ‘a 25/- | 25/6 | +6d | 
29/- | 17/9 Imperial Ord. £1 22/6x| 22/6x, ... 
9/104! 4/9 | Chemical Def.(10)-) | 6/9 | 7/-| +3d 
101/63) 91/10} | mp Tobacco £ 98/-x| 97/6x, —6d 
| 3  Tolornatloneh ettbeye | $58 | $54 | — 
$4 $ | Inter. Nickel o om | | Sate $264 | +$ 
27/1} | 199 | | International Tea 5/- | 20/- | 21/3 | +1/3 
334} 2 en £27 | £28 | +£1 
7/~ | 3/10}| Liptons Ord. 1/-..... | 5/-| §/6 | +6d 
44/- | 35/3 | London Brick £1... | 41/3 | 41/3 | 
j~ }}102)6 | 91/6 | Lyons (J.) £1......... | 93/9 | 93/9 |... 
33/14}} 42/6 | 34/6 | eesend Garton£], 37/6 | 40/- | +2/6 
- || 130/—| 85/74 | Marks & Spencerl0/- 92/6 | 98/9 | +6/3 
5/10}| 4/63 Maypole Dairy 2/-... 5/- SI | a 
8/6 | 3/- | Millars Timber £1...{ 3/9| 3/9 | ... 
9/3 | 3/- | Piatt Brothers£l...' 3/9) 3/9 ... 
52/44, 39/6 | Pinchin Johnson 10/- | 43/-x, 43/-x .. 
30/74| 25/7} | Boneo £1 .......... ee || 26/3 pd +1/3 
39/9 | 27/6 | Salt Union £1......... | 32/6 
38/3 | 28/9 | Savoy Hotel £1......) 30/- 30). | 
38/3 | 32/44 | Schweppes Def. £1... | 35/- | 35/- | 
31/6 | 19/9 | Sears (J.) Ord, 5/-... | 20/-x| 21/3x + 1/3 | 
27/9 | 25/- | Slaters & Bodega £1 |. 27/- Tl— | wee | 
26/74! 16/104 | Spillers Ord. £1...... 21/- | 21/6 | +64 | 
17} : | Swed, Match, B(kr 100) £143 | £155) +83 | 
44/- | 33/6 | Tate and Lyle £1... | 40/- | 41/3 | + 1/3 
105/- | 90/- | Tilling, Thos., £1 ... | 10246 100/- | — 2/6 
74/44|| 86/3 | 52/6 | Turner & Newall £1 , 63/9 | 63/9 | 
16/3 | 40/- | Unilever £1......-+000. | $8/- 49/3 | +1/3 
31/103} 30/- | United Dairies £1... | 31/6 | 31/6 | +. 
L23/- | 28/3 | United Molasses £1... 37/6 | 35/- | —2/6 
83/9 | 71/3 | Utd. Tob. (South) £1 || 78/9 | 80/- | +1/3| 
49/6 | 41/6 | Wallpaper MfraDef£] 45/- | 45/-_.... 
28/14) 3/44 Waring&GillowOr.10/-, 5/- | 5/- | +» 
18/9 | 5/3 | Do.6% Cum. Pref. | 8/9 | 8/9) «. 
30/6 | 16/3 | Anglo-Am. of 8.A.10/-|, 20/- | 19/6 | —6d 
32/6 | 25/3 | Ashanti Gold felda(4/-)) 29/- | 30/- |+ 1/- 
23/9 | 11/3 | Broken Hill Prop.8/- | 12/- | 12/- |... 
16/3 | 10/14) Burma Corp (RE) | ‘11/7}x|11/10}) +3d 
| ‘bt (Buona uk a Na 12/0 2/104 +10}d 
48/- | Gone. Goldfieli of | | 31/3 | —2/ 
South ica £1 | 
15/- | 62/~ “orown Mines 1 10/- ... | 73/~ | 72/6 | 6a 
12 || De Beers Def.£2h... 7 7 /—¢% 
3% | Geduld £1 ......00. 3 SH) + 
11/3} 6/- | Idris Hyd. Tin 5/-... 6/3 | 6/3) -.. 
46/3 | 34/3 | Johan.Cons.£1...... | 40/~ | 38/- | —2/- 
13/- | 5/6 | LakeView & Star 4/- 10/3. | 10/3 | «. 
6/3 | 2/3 | Loangwa 5/- «0+ | 3/44) 3/1} | —Sd 
28/9 | 11/44 | London Tin 10J-...... || 12/— | 12/- | 
28/9 | 16/74 | Malayan Tin 5/-...... || 17/— | LT/— | ose 
16/3 | 11/ Mod BB Gi cccocccce || 13/8 12/6 | oes 
36/3 | 19/- Lyell £1...... | 20/- | 19/9 | —34_| 
88/- | 36/3 |W chang B10 (sp4) 71/3 | 70/- | — 13 
10/6 | 6/6 | Pahang Consoli | 6/9| IR) + 
35/6 | 16/3 | Rhodesian inde 20/— | 20/— |» 
| American 10/- 
21 | Rhodes Con £1. || 1 13% |..— 3 
474 | 324 | Rio Tinto £5......... || 355 | 364 | + # 
34) 9 | Roan Antelope Cpr 5j-, 21/3 | 21/3| ... 
27/- | 14/1}| San Francisco of | 16/3 | 17/- | +94 
| Mexico 10/- | 
13/- /6 | Siamese Tin 5/-......| 8/-| 7/6 | —6d 
68/9 | 59/74, Springs Mines £1 ... 3 3h} oe | 
44/6 | 28/3 | Tanganyike £1 ...... 32/6 | 33/9 | + 1/3 
22/6 | 14/- | Tronoh Mines, 5/-... || 14/3 | 14/6 | +3d | 
15/— | 58/9 | | Union Corporation | 61/3 | 65/- | +3/9 
Ps + & y 
40/- | 18/9 Pa a lo/- |, 18/9 | 17/6 ~1s| 22 16 
it 1 
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£. Price, Price, 
Stock or Share. ce. on Sept. 4, 1930.|Sept. 11, 1930 
i . International Loan, 

seve, Cove = ELE IDEAL 95 50 }-1 pm B= = ' 
Courage and Co., 54% debs.......... -| 98 | fy.pd. 6-7 pm 2h apm 
Edmundson’s Electricity 5% debs. 9 684 24-3) pm 24 3H 
Ferranti 7% cum. pref. ......... 20/— | 12/6 12/3-12/9 { oe 
German 5$%..0..00-sceeeee .| 90 |fy.pd.] 868-868 ' e+ 
Japan 5$% stOck............-seeeee ° 90 |fy.pd.| 934-954 Sit Lf 
Kelly's Peder TE, ~sncnpenes 98} 334 13-23 pm i — 
London Electric Railway 5% debs... 97% 50 44-44 pm Fe aho 
Marks and Spencer, 7% cum. pref. ... | 21/- fy.pd.} 21/6-22/9 —— 

DO., 6% GODS. .......-seeeeeeeersceeneees 102 fy.pd. 103-105 et rd 
Newcastle-upon-Tyne Electric 5%debs| 96 oS 4-5 pm 19/-3/6 
Parkinson & Cowan, ord. ........++++0+s 25/- | 10/- 9/-9/6 p aya 

Do., 7% CUM. PTOf. .......--...0eeeeree 21/- 6/- 6/6-7/6 a 
Philips Glow Lamps, 10 fi. unite ...... as side 23-28 Pa ; 
Ban Paulo C. 7% .....--.ccccseeeseeeeseeces 96 75 34-3 dis Pat, & 
Skoda Works 6% debs. .........cseseeees 95 adie 34-22 dis +3 
Bouth Africa 5%.........cr-sresccereesees 98 41 3 pm a pm 
South Metropolitan Gas 5% debs...... 97% 52¢ 3-3} pm rid ) 
Tamplin & Sons, Brewery .......--++++++ H+ Sg 2-24 pm ss" at 
Unilever new ord. -irov-sesseverrreeeeeees | 367- | g0/— | 20/6-19/6 | 18/9-19/9 

















(Continued from page 489.) 
be wielded indefinitely. On the other hand, all the com- 
panies expect to obtain a certain increase in revenue 
from their interests in road transport. tationalisation 
may continue to exert a salutary, though declining, 
influence on expenditure. But the 2} per cent. cut in 
wages and salaries lapsed in May of this year, and in the 
six months’ ‘‘truce ’’ which has followed, the companies 
are facing an increase in the wages bill amounting, in 
the case of the Midland and Scottish, to something like 
£600,000, and in that of the North Eastern to roughly 
half a million pounds. Altogether, it is difficult to see 
how total net economies can offset more than, say, half 
the traffic declines. The L.M.S. and L.N.E.R. may thus 
be left with a decline in net revenue of something 
between £2 and £3 millions, and the prime concern of 
the directors will probably be to maintain the trustee 
status of their stocks. The railways will doubtless press 
for wage reductions when the “‘ truce ’’ ends on Novem- 
ber 12th. Whereas, however, the rank and file of the 
three unions were to a large extent prepared for the 
sacrifice of August, 1928, they are now pressing their 
leaders to draw up a new programme of demands whose 
raison d’étre cannot be regarded as being wholly tactical. 
Stockholders may be well-advised closely to follow the 
November wage negotiations. Apart from this question, 
their long-term prospects must depend on the possibility 
that the efficiency of the railways, admittedly higher 
to-day than at any previous epoch, will enable them to 
obtain a full share of the fruits of eventual trade revival. 





The Argentine Situation.—The complete success of the 
recent movement in Argentina, and the general tranquillity 
of the Republic (cables our Buenos Aires correspondent), 
have reacted favourably on commercial and financial 
prospects. Local bond prices have all improved. The 
national finances are regarded as sound, and the errors of 
the late Government should readily be corrected. The 
Provisional Government has placed competent men in 
charge of all the finance departments. The state of the 
Banco de la Nacion is sound, but some changes may be 








OFFER TO NEW READERS. 
Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached: 
To Publisher, “‘ Economist Newspaper, Ltd.,” 
6, Bouverie Street, E.0.4. 
In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 


no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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Tt, 
found necessary in its statutes. The new Cabinet, wy; b 
is composed of men of responsibility, probity and a 
petence, is pledged to a policy of economy and pe a 
administration on conservative lines. Meanwhile ik 
lent crop prospects over the whole agricultural area P 
rising foreign exchange quotations afford some ledadene 
for hopes of business improvement, with bigger vailwer 
traffics and increasing imports. Altogether, the ch 
Government may well open a new era for local industria) 
enterprise. It is rumoured that the new administration 
may reopen the Conversion Office in the near future ls 
has no intention of checking foreign capital jp. 


ange of 


Ce ee + in. 
vestment by discriminative taxation. Meanwhjl. 
the underlying tone of business and finance x 


firm, and the banking position normal.  Pybj;. 
nervousness is absent, the fullest protection and 
encouragement having been afforded for all services 
Our readers may find these views of a well-informed ob. 
server, in the Argentine capital, eminently reassuring 
Our conclusions on the broader question of Argentina's 
prospects, from the viewpoint of the investor, are given 
in a leading article on page 487. ' 





No Rubber Restriction.—An announcement was made 
last week-end by the Straits Settlements Government 
that, in view of the refusal of the Dutch authorities to 
intervene in the rubber question, economic laws must be 
left to take their course. This finally bolts and bars the 
door against any fresh scheme of restriction in the rubber 
industry. Whether the British Government would have 
been willing to re-impose compulsory restriction had sup- 
port been forthcoming from the Dutch authorities wil! 
never be known. The fact, however, that the Straits 
Governor, Sir Cecil Clementi, was willing to make the 
journey to Java to see the Governor-General of the Dutch 
East Indies, suggests that the British authorities were 
not unfavourably disposed. Broadly, the Dutch refusal 
was based, firstly, on the declared aim of the Colonial 
Government to apply as little compulsion as possible t 
the native population, which had not asked for restriction 
secondly, on the practical impossibility of enforcing any 
concrete plan; and thirdly, on the likelihood that inter. 
national resentment might have vented itself by the rais- 
ing of import duties against the restricting countries. 
These contentions appear entirely sound. The industry, 
indeed, has accepted the decision as final, not merely tor 
the present but for all time. Rubber restriction, in fact 
is dead. Producers must tighten their belts and rely on 
the virility of the industry to see them through a severe 
crisis. A review of the position will be found in a leading 
article on page 474 of this issue. The strength of the 
industry lies in its general freedom from debt, funded or 
otherwise, its weakness in its scattered organisation 
There are too many companies, too many director 
(their number is put at over 900), and too kW 
connection — financial or personal — with the cot 
suming side. Above all, the problem of a 50 per cent. 
‘‘ native ’’ output must be faced. The effect of the 
Malayan and Dutch Governments’ decision must 1¢v* 
ably be to force out some of the weaker companies. The 
future may see production increasingly concentrated, = 
the European side, in large estates, whose aim wii! 0 
to make profits by mass production at a moderate seit: 
price. Such companies may act, possibly, as intermediate 
buyers of a good deal of native rubber, and may, 12 sm 
cases, be interlocked with large consuming companies ® 
America, Great Britain and Europe. Under such 4 


: the 
regime, the industry may look for some respite from ad 
distressing price fluctuations which have been “o> 

sVCVes 


ever since its establishment in an Eastern habitat. - 
again should it be possible for prices to go about 4s. 
and below 4d. within a single quinquennium. 





Kreuger and Toll and Ericsson’s.—The affairs s 
Kreuger and Toll have once more been | tg 
before the public, as a result of its recent acquisition © 
the control of the L. M. Ericsson Telephone a 
Ltd. We understand that Kreuger and Toll now 
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| t. of the ‘‘ A” shares in this 
a rorimately © tee incidentally, was denied on 
y: nahn only when it was rumoured that 
gevera - buying these shares was & definite state- 
America WaS wallowing this deal, it was stated in the 
day that Messrs Kreuger and Toll intended 
Press on Tuesday he Diamond Match Corpora- 
* orchase the control of the Diam . py 
4 . largest match manifacturers in the United 
thon, . f America. This has been officially denied. 
ne < jth a capital of Kr. 1,000,000, as a 
ed in 1911, wi Pp 
ase rty business, Kreuger and Toll undertook the 
pork on 8 ‘and manufacture of building materials for 
wage quired properties. In 1917 the contracting business 
we handed over to & subsidiary, and the company is 
“a purely a finance house, its main interests being in 
‘se match and building industries. Its investments, 
xbich represent 90 per cent. of its assets, include such 
‘ams ag 272,000 shares in the Swedish-American Invest- 
nent Corporation, with a book value of Kr. 101,620,000, 
od Kr, 82,000,000 in the Swedish Match Company, and 
s, 15,500,000 in the Griingesberg Company, Ltd., 
cides interests in certain Swedish banks. Kreuger and 
sl] and the Swedish-American Investment Corporation, 
wether are the largest stockholders in_ the Swedish 
atch Company. In exchange for match monopolies, 
hese two companies arrange loans to various countries. 
in future the L. M. Ericsson Telephone Company will 
ye able to acquire monopolies by the same means, its 
vreatest trade competitor being the International Tele- 
shone and Telegraph Corporation of America. The 
capital of Kreuger and Toll is Kr. 65,000,000, in 
kr. 10,000,000 of Kr. 100 ‘‘ A ’’ shares, carrying one vote 
pet share, and Kr. 55,000,000 of Kr. 100 ‘* B”’ shares, 
which receive one vote per 1,000 shares. The reserve 
fund in 1928 was £133,700,000. The capital of L. M. 
Eriesson Telephones is Kr. 60,498,800, in 806,651 Kr. 50 
“4” shares and 403,325 Kr. 50 ‘‘ B’’ shares, both 
having the same voting power as the shares of Kreuger 
and Toll. It is, therefore, to be assumed that Kreuger 
holding is in the vicinity of 500,000 Kr. 50 ‘‘ A ’’ shares 
ofthe L. M. Ericsson Telephone Company. 





Columbia Graphophone.—The speech of Lord Marks at 
‘he general meeting of Columbia Graphophone on 
september 4th confirmed the good impression made by 
‘he directors’ report and accounts. Lord Marks made 
it clear that the Columbia Company understates its 
‘nancial strength in its published accounts. The whole 
Tits patents, processes, and goodwill stand in the 
valance sheet at £1, while plant, freehold land and 
ouildings and investments in subsidiaries are valued at 
‘ry conservative figures. All obsolete stock has been 
Witten off, the stock carried consisting only of 
‘urrent merchandise. The fall in the value of raw 
materials used has been written off out of profits. 
“He protits of the subsidiaries are included in the trading 
accounts to the extent only of dividends declared. The 
” —_ by the American company and an exchange 
o oe by another subsidiary have been met out of 
the ae of those companies and are allowed for in 
the Neate , Nani eagrrecseerl Lord Marks emphasised 
np et aving investments well spread. A loss 
another ty OY sepeaee for by an increased profit in 
depreasion _ world. While the present trade 
pany’s pat ony atfect the purchasing power of the com- 
trade revival re ee a he did not see any sign yet of a 
ments which th rd Marks believed that the develop- 
to tide over this rs dared had in hand would enable it 
Lew factory was tn — aay period. In France 5 
creasing business course of completion to meet the in- 
being built in 7 in that country; another factory was 
the existin aes and in Japan the reorganisation 
Carnings, § factory had been responsible for increased 
being maleted Gee gramophone at 57s. 6d. was 
ot the masoes an’ ee the decreased spending power 
company was developing its sales 


of radio get 
reference ey Lord Marks, unfortunately, made no 


industry whi ry company’s plans in the sound-film 
osely allied with the gramophone 


ch is go ¢] 





trade. As regards the possibility of amalgamations Lord 
Marks added that they were continually in contact with 
their competitors and that-if any negotiations materialised 
the shareholders would be informed, but he suggested 
that the various rumours recently in circulation should 
be ignored. 





Calico Printers—The complete report of the Calico 
Printers’ Association adds materially to the information 
given by the preliminary figures which were reviewed in 
the Economist of August 30th last (page 415). The com- 
pany’s experience in the last three years is summarised 
in the following table :— 

Years ending June 30, 


1928. 1929. 1930 
£ £ £ 
Gross working profit ...... 1,052,150 777,582 698,793 
Deprec., repairs, &c. ...... 502,833 509,409 501,607 
Debenture interest ......... 128,000 128,000 128,000 
RAD 6. cnccrccovevenncoes 421,316 140,173 69,186 
Brought forward .........++ 52,998 172,704 61,536 
Preference dividend ...... 150,805 150,805 150,805 
TRAGD %  ccececescoscccosscees 5 5 5 
No. of times covered ...... 2-7 0-9 0-4 
Ordinary capital : 
Harned € ..cccccccccccccece 270,511 Dr. 10,632 Dr. 81,619 
SS nen 150,805 100,537 Nil 
Bareed % — cccvcccsssvccee 13-4 Nil Nil 
BE i ececieseneesenyonrees 7:5 5 Nil 
TO FOBOEVO....cccccccccccccccee _ ‘on Dr. 50,000 
Carried forward ............ 172,704 61,536 29,917 


The report shows clearly that the decline in the 
Association’s profits has been mainly due to a reduced 
volume of business. The Association’s problems are the 
precise converse of those of certain large concerns which, 
with a more or less assured earnings position, have lately 
been put into jeopardy by a shortage of working capital. 
The Calico Printers’ balance sheet is distinguished by its 
liquidity. At June 30th last it had visible reserves of 
nearly £1,300,000, the fruits of thirty years’ financial con- 
servatism. Its quick assets showed a surplus over current 
liabilities of £3,371,000, including realisable investments, 
carried at or below market value, of £1,154,000. On the 
other hand, its earning power since the war has been 
subject to considerable fluctuation, and has recently de- 
clined as a result of acute depression in Lancashire. Over 
80 per cent. of the Association’s production is for export. 
A year ago, earnings just failed to cover the preference 
dividend; last year they covered less than half require- 
ments under this heading. The Association must earn 
gross working profits of at least £780,000 before anything 
is available for the ordinary shares. Trade fluctuations, 
consequently, are magnified many times over by the time 
they reach the ordinary shareholder. In 1927-28 working 
profit rose by one-fifth, and the earnings on the ordinary 
shares were nearly quadrupled. In 1928-29 a drop of 
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one-fourth in working profit entirely wiped out the divi- 
dend margin. The Association, with its long experience 
and strong internal position, is well equipped to withstand 
a prolonged period of difficulty if need be. At the present 
time, however, a purchase of either the preference or 
ordinary at 9s. 9d. or 9s. 3d. respectively must be regarded 
mainly as a gesture of faith in the Lancashire cotton 
industry. 





Metropole Industries.—It is to be hoped that the meet- 
ing of shareholders of Metropole Industries, Ltd., next 
Monday, will decide once and for all which faction ot 
the board of directors is to be trusted to carry out the 
company’s business—Mr J. L. Blum, whose resignation 
has been requested by the other directors and refused, 
or the ‘‘ management committee,’’ consisting of Sir H. 
Cassie Holden, Mr F.de F. England and MrS. R. Mullard. 
We do not profess to know which faction is entitled to 
be supported, but we think that the shareholders should 
take steps to obtain a proper account of the stewardship 
of the old board of directors, consisting of the Marquess 
of Winchester, Sir Godfrey Fell, Mr J. L. Blum and 
Mr H. J. Bruce. These directors were responsible for 
the flotation of two subsidiary companies—Everlite and 
Metduro, which have entirely failed to live up to their 
prospectus promises. The parent company, Metropole 
Industries, which has a capital of £347,500, presents 2 
deplorable report for the period from May 1, 1929, to 
May 381, 1930. A trading loss of £32,036 is disclosed, 
following a trading loss of £42,590 in the previous period, 
to which have been added certain ‘‘ reserves ’’ and 
expenses of a non-recurring nature, bringing the total 
debit balance on profit and loss account to £193,618. 
After deducting a credit balance on reserve account at 
April 380, 1929, of £49,078, there remains a debit balance 
to carry forward of £144,541. This loss includes £8,485 
reserve against a loan without security to Mr Blum, and 
£12,844 reserve against an investment in Associated 
Automatic Machine Corporation. The directors refer 
to the first-rate order of the company’s gramophone 
factory, but add that the past management had showed 
a “‘complete lack of businesslike qualities ’’ and hold 
Mr Blum responsible for certain transactions of an un- 
desirable nature. The company is not past the stage 
where reorganisation and reconstruction may be effec- 
tive, and we trust that the shareholders will combine 
to secure efficient management. 





Power Corporation of Canada.—The directors of the 
Power Corporation of Canada, which has large interests 
in the B.C. Power Corporation, Dominion Power and 
Transmission, Canada Northern Power, Winnipeg Electric 
and other Canadian power companies, are able to show 
a further increase in gross and net earnings for the year 
to June 30, 1930, in spite of the trade depression. Earn- 
ings applicable to the outstanding common stock, at 
$4.21 a share, are somewhat below the comparable earn- 
ings for the preceding year, but the number of shares 
outstanding have, in the meantime, been increased to 
445,806 from 395,557. The operating revenues showed 
a gain of over $800,000, or about 40 per cent. The 


profit and loss figures for the past three years compare 
as follows: — . 





_ 1929. 1930. 
$ $ 

aan wees 849,871 

Profits on sale of securities ........ 1,278,770 L3ev'e1e mas aot 
Gross earnings .............ssss008 e+. 2,128,641 

Net — (after expenses, a ee 

taxes and interest) ............... 1,624,1 ’ 

Dividend on preference ............ 487500 , 680,000 * 800000 
Earnings ON COMMON........s0s+000+ 5°67 4°46 4°21 
Surplus carried forward ............ 1,681,932 2,502,919 3,491,304 
In the balance sheet total assets have risen to 


$49,596,291 from $46,963,044. Investments in affiliated 
companies and other investments are both slightly 
higher, the former at $18,920,222, and the latter at 
$30,119,964. According to the president, the market 


Ra, 
June 30th was well above their ‘* book ”’ value, about 75.7 
per cent. of the securities held being Canadian and 16 .. 
cent. American. The increased earnings shown by “ 
subsidiaries indicate that the big power comp, 
unlike other industrial concerns, are able to 
their progress in a period of trade depression, 


panies. 
Maintain 





Mining Trust.—It is possible within a short s 
writes our mining correspondent, only to touch upon 4 
few points regarding this enterprise. A new phase ha: 
quite recently been entered upon, by virtue of th, 
arrangement with the American Mining and Smeltip, 
Company, a concern responsible for one-third of the world ; 
production of lead, copper and silver. In this connection, 
1,246,000 shares were issued, raising the capital t, 
£5,746,000. On June 30th—prior to this transactioy— 
the stock in hand stood at £102,970; debtors ang 
creditors were comparatively small. — Investmen:s 
totalled £3,494,100; advances, chiefly to subsidiary eon. 
panies, £892,600. The net income in the shape of interest 
on investments totalled £34,600—subject to taxation. 
and with no allowance made for depreciation. On this 
point it is observed that the quoted securities, whic) 
represent the greater part of the amount, showed a very 
considerable depreciation; but the market prices wer 
nominal and ‘* did not, in the opinion of the directors anj 
their technical advisers, reflect the true value of such 
investments.’’ The holdings in question include large 
blocks of shares and debentures in Mount Isa; shares 
in the New Guinea Goldfields and the Mining Trust o: 
Northern Rhodesia; shares in and advances to the Ville. 
magne and St. Sebastein d’Aigrefeuille mixed-meta! 
properties in Southern France. In the progress report : 
August 30th of the Technical Committee a new estimate 
given of ore reserves at the Mount Isa mines. The total 
of 30,534,000 tons includes 26,954,000 tons of sulphide 
containing lead, zine and silver. The balance, carbonat: 
ore, carries only lead and silver. It should be emphasised 
that these totals, although conservatively calculated, are 
merely based on drilling results. The treatment plant is 
expected to begin operations about the end of the 
current calendar year, its initial capacity being 1,500 tons 
per day. The particulars given regarding developments 
on the property of the New Guinea Goldfields suggest that 
the possibilities are very considerable. On several of the 
‘* locations ’’ good average widths and values have been 
shown for many hundreds of feet. Results in Northern 
Rhodesia have so far proved disappointing. Un the 
Villemagne property the proven ore reserves are placed at 
nearly 4,000,000 tons, the quantity actually blocked ou! 
being 405,000 tons. On this lead-zine proposition, milling 
is in progress at the rate of 15,000 tons monthly. When 
conditions become more favourable, i.e., when a sustained 
rally in metal prices occurs, the company’s indebtedness 
to the Mining Trust is to be discharged by an issue % 
shares. 


Pace, 





Johannesburg Consolidated—Having regard to the con 
ditions that prevailed during the period, the results for the 
year ended June 30th last must be regarded as fully up 
to expectations. It is true that the net profit shows . 
small decrease; but this has arisen from the necessity © 
making provision for abnormal depreciation in some : ” 
company’s shareholdings. Again no addition 1s mad: © 
the reserve. At the end of 1927-28 this fund stood n a 
round figure of £1,000,000—a fully adequate Oe eisl 
It may be recalled that in last year’s ‘‘ Note. tt pre 
at the possibility of some reduction in the dividen a a 
For the first half of the current year the distribution h 
maintained at the 15 per cent. per annum tax free see 
has prevailed since 1922-23, but the amount for the sec - 
half of the session—which has just been deducted pore 
shares—is paid subject to tax. Despite the ag re 
writing-off already referred to, the company® |. - 
and shares ’’ display an increase, due to the acquis we 
additional interests in Northern Rhodesia. As usu®: 
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the date of the accounts. The results of the last 
D 


rices 0 esa lit 
jour aaa Year ended June 30. 
1927. 1928. 1929. 1930. 
£ £ £ £ 
jehares .sseesee 4,261,580 4,452,880 4,569,530 4,609,690 
spoke and SAFES. vosesns 
vining propertie cue 110,550 150,680 132,200 156,790 
vances eoveeeet eoesooes 299,320 , Y , 
fel et a aein enews 185,180 229,930 219,900 219,340 
Loane gt short Call «sesnvee 300140 88,220 14,750 3,220 
sundry debtors and divir 4 45 767,610 685,340 951,500 
dends sveemeesrremert"" Des o7g 112.950 261,810 88,580 
Ca editors wseeunee 15517,370 972,160 1,055,650 1,227,720 
293,830 692,770 593,200 565,190 
Net profit vevssereereeeerrTTL 592,500 592,500 592,500 592,500 
Died eee een 15%* = 15%® = -15%* 15% 
Rate per cents «verse, 200,000 100,000... om 
Toe eward ues 180,530 180,800 181,500 154,190 
* Tax free. + Including final dividend. 


’? 


, +wo branches of industry in which the ‘‘ Johnnies 
~upany is particularly interested the developments of the 
wast twelve months have been of an unsatisfactory charac- 
-» The benefits of the modification in the United States 
sniff on diamonds have been more than counterbalanced 
the after-effects of the financial crisis; and *‘ the posi- 
oon has been aggravated by the methods adopted by the 
pion Government in the disposal to South African cutters 
{ part of the Government diamonds found in Namaqua- 
und.” Then, as regards the Potgietersrust Platinums, 
mproved results are being obtained from the plant; the 
sade of ore is well up to expectations, and the develop- 
ments at the mine have been satisfactory. Unhappily, 
; fall in the price of platinum to a lower level than for 15 
years past has rendered profit-earning by no means easy. 
Un the favourable side may be noted the marked recovery 
which has lately taken place in the shares of the com- 
pany's gold-mining subsidiary, the Randfontein Estates. 
In regard to this the directors observe that ‘* the outlook 
is very encouraging.’’ Hopeful references are made to 
the prospects of the Northern Rhodesian Copperfields. 
On the basis of the current price the shares yield approxi- 
mately 8 per cent. irrespective of tax. 





Modder East.—With this Witwatersrand mine the 
performance last year of a slightly increased develop- 
ment footage did not fully maintain the ore reserves. 
Accordingly, it has become necessary, in the first place, 
‘0 continue a policy of vigorous exploration, and, in the 
«cond place, to conserve the reserves by drawing as far 
a8 possible from marginal or low-grade material not 
acluded in the computation. More than one-half the 
‘re mined in 1929-30 was of this character. The payable 
“* developed last year amounted to 554,100 tons, value 
sae — the pay percentage being 174, as against 19} in 
‘v5-29. Our usual table is appended :— 


Year ended June 30. 


¢ 1928. 1929. 1930. 
arated, TOMB .ssseeeereeceeeeeeree 721,000 775,500 817,000 
ee RON siicitietic srccreree =: 26/6 26/7 25/3 
Plt OD seesssoe titeeseeeeeeees = QD /— 20/8 20/2 
Trt POE LOM eecssereecrereeeee SG 5/12 5/1 
Dinidenr € profit, £ wu... © 198,591 228,330 206,540 

te percent. ttttessss ~—-117,950 185,780 186,160 

Came ts stserseoenereeee ASE 20 20 

Teeth £ seesseeeeenseeee 142,490 177,370 _ 173,990 
Tae deta neces 14942100 2/085,400 2/015,000 


} . 
4 increase j - ‘ 
n tonnage milled reflects the improvements 


%0 the t 
Roderahe —— Plant; but the effects of this, and of a 
uction in costs, were more than counter- 


Yaane . . 

enn a aitcline in grade. Although paying an in- 
Policy as repande’ the directors followed a conservative 
Accordingly” : 8 the distribution of the 1928-29 profits. 
carry forse 4 drawing to a small extent upon the 
On the basis’ ct 7 have been able to maintain the rate. 
the shares, at . € distribution of the past two years 
high yield ? "7 € current price of about 23s., show the 
a0 insurance per cent. gross. This must be regarded as 
developments. ‘gainst the uncertain character of the 





CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, Jan 
Total, including conversion record 





National Savings Certificates. 
Net sales, week ended September 6, 1930, £200,000. 


Total receipts, April 1, 1930, to September 6, 1930, £3,150,000. 

















1 to September 6, 1930, £191,527,481. 
, January 1 to September 6, 1930, £281,648,712 

















Conver- New 
sions or Money 
Nominal Repay- Cash Sub- _ First Further 
Capital. ments. scription. Payment. Liability, 
To the Public. £ £ Rf £ £ 
To Shareholders only. _ 
Ni 
Total offered for Subscription— Tota] offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions, 
Jan. ltodate— £ £ Whole year— £ £ 
— 281,848,712 191,727,481 488,764,940 285,239,400 
; eee 224,490,290 193,164,690 EY Seance 693,100,056 269,058,073 
SD ietans 456,647,587 284,546,694 ce Bae 365,165,970 
BEE saetos es 248,304,235 / Sone 230,782,600 
144,595,916 . 7a 232,214,500 
1925 ...... 129,228,077 209,326,101 
BOBS ..ccce 132,758,151 :. ne 271,399,173 
|. ae ‘a 204,561,317 BEE sicene oa 573,675,653 
By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
£ £ £ 
Amount previously recorded ............... 16,402,378 18,085,457 
Hatherley Works, 260,000 ord. 5s. (Sept. 1) 65,000 5/3 67,250 
Tota), week ended September 13, 1930... 65,000 67,250 
NS UI Gabcikicsccinctontibeseonens 16,467,378 18,152,707 
MN Ae Gis BORD osc cicccednntccesinccses 29,789,581 41,098,973 
CALICO PRINTERS’ ASSOCIATION, LIMITED. 
June 30, 1930, 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. 30, 1929. Amount. 30, 1929, 
£ £ : £ 
5% cum. pref., £1 3,016,104 Fixed assets, 1914 
Ord. shares, £1 ... 2,010,736 valuation ........ 4,606,016 — 50,558 
4% deb. stock ... 3,200,000 Copper and other 
Interest accrued... 53,333 one FOREIED ossccccersee 660,516 — 26,495 
Creditors............ 431,288 —122,315 | Designs, &c. ...... 249,787 oe 
Owing to subsids. 23,897 + 23,897 | Shares in subsidi- 
Sundry deposits aries at or below 
and interest .... 392,211 — 97,681 ici rennchecssexs 306,926 + 9,499 
a wy bene- Owed by subsidi- 
a 481,897 + 11,546 ae 685,689 + 83,583 
General reserve... 900,000 pees Investments in 
Capital reserve ... 60,000 Government and 
Reserve equalisa- other stocks at 
tion of dividends 300,000 waa or under market 
Profit and loss ... §5,310 — 182,125 ee 1,154,173 —192,038 
rr 1,300,490 + 39,265 
pS ae. 1,612,024 + 66,193 
Cash and securities 221,440 ‘ 
iii acemashidislins 127,725 f ~ 296,257 
_ ee 10,924,786 — 366,708 Total ........ 10,924,786 — 366,708 
WHITWORTH AND MITCHELL, LIMITED. 
June 30, 1930. 
LIABILITIES. ASSETS. 
Compared Compared 
with June with June 
a. 30, ie Amount. 30, 1929 
3 £ £ 
6% cum. pref. £1 500,000 a Goodwill at cost... 364,306 
Ord. shares (£1)... 500,000 i Freehold property 
General reserve ... 35,000 + 35,000 BEBO aecccecses: 92,263 + $2,063 
Creditors............ 174,278 + 75,936 | Machinery, etc., at 
Due to subsidia 1,131 + 1,131 ae 11,364 + 2,783 
Unclaimed divs 69 — 33 | Investment in sub- 
Profit and loss 152,327 + 27,913 sidiary at cost . 14,395 aa 
Loan to subsidiary 13,000 — 3,000 
SEE Snsuskenconcee 198,996 — 30,691 
Debtors.............. 416,413 — 78,472 
British Treasu 
Bills at cost .... 79,672 + 79,672 
spewesaennensnece 172,396 + 87,592 
yn 1,362,805 + 139,947 BORED» cacceeces 1,362,805 + 139,947 
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NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended Sept. 6, 1930, amounted to 
£10,071,900, against ordinary expenditure of £14,067,100. After 
allocating £1,825,500 to the Sinking Fund, and having allowed for 
an increase in Exchequer Balances of £142,971, the week's 
operations, as shown below, increased the National Debt by 


£5,985,000 to £7,668,000,000 :— 


(000’s omitted.) 


£ 
National Savings Certificates ...........0:sseceseesreeeeeeeees _ 200 
Public Department AGVAMNCES...........-csererenerereeeeenees + 2,350 
Treasury Bills .........ccceceeeesceeeceesereecaneerseresessesenes + 3,410 
GUMATIeS ...........00ecccvccccevccceccsssececveseecececocccssesoeses + 25 
+ 5,985 


A complete analysis of the National Debt at the end of last 
quarter was printed in the Economist of July 5, 1930. 





| Total Receipts into the Exchequer. 
| Estimate 
ifor the year} April 1, 





REVENUE. April l, Week Week 





1930-31. 1930, to 1929, to ended ended 
Sept. 6, Sept. 7, Sept. 6, | Sept. 7, 
1930. 1929. 1930. 1929. 
ORDINARY REVENUE 
Inland Revenue— £ | £ £ | £ £ 
Income Tax ...............-+. |260,000,000} 55,151,000; 52,972,000, 2,980,000} 2,967,000 
Sur-tax, including Arrears | ‘ 
of Super-Tax ..........+.++. 64,500,000] 12,820,000} 10,900,000} 200,000} 180,000 
Estate, &c., Duties ......... 83,000,000) 38,380,000} 38,080,000} 1,140,000! 1,060,000 
NED socccevesenes 27,000,000} 7,050,000} 9,570,000) 1,000,000] 210,000 
Excess Profit : 
Corpora 1,700,000) 10,000 
Lan x 
Rights Du 800,000 140,000 160,000 











Total Inland Revenue ... |437,000,000]215,541,000|111,692,000 5,320,000] 4,417,000 | 


122,710,000} 52,637,000! 53,629,000! 2,812,000] 2,967,000 























1129,860,000} 50,995,000} 52,163,000} 665,000} 763,000 
Total Customs and Excise |252,570,000/103,632,000}105,792,000] 3,477,000} 3,730,000 
Motor Vehicle Duties (Ex 
chequer Share) ...........0008 4,950,000} 1,607,088] 1,772,000} 233,000} 178,000 
Post Office (Net Receipt)...... 10,125,000; 6,300,000} 6,350,000; 500,000} 900,000 
Ee 1,300,000 600,000 560,000 eee ee 
Receipte from Sundry Loans | 33,000,000] 15,706,195} 10,250,423 76,865 78,688 
Miscellaneous Receipts ...... 54,500,000] 10,828,154) 14,185,394) 465,000] 2,756,048 
Appropriation from Rating 
Relief Suspense Account ... | 16,000,000) 16,000,000 








Total Ordinary Revenue {789,445,000 268,214,437/250,601,817 10,071,865) 12,059,736 


<CING | | 










































































"2 oA 60,275,000) 24,500,000] 23,950,000] 1,000,000] 900,000 
Motor Vehicle Duties appor- | | 
tioned to Road Fund ...... ai 6,420,912) 5,969,000) 
Total Self-Balancing Revenue | 83,835,000] 30,920,9 2} 29,919,000] 1,000,000) 900,000 
AT! '299,135,349'280,520,817 11,071,865,12.959,736 
| Estimate 
\tor she antl Total Issues out of the Exchequer to 
1930-3] meet paymenta. 
EXPENDITURE. (ineluc ; 
: r _ ling April 1, April 1, Week Week 
mentary | 1950, to 1929, to ended ended 
Grants). | Sept. 6, Sept. 7, Sept. 6, | Sept. 7, 
| 1930. 1929. 1930. 1929 
ORDINARY 
EXPENDITURE. £ £ 
Interest and Management of | , . 7 
National Debt ............... 304,600,000, 141,812,879! 
Payments to Northern Lreland | median tenes: erat 
Fa 6,000,000; 2,278,222 
Payments to Local Taxation | ee Set mn 
MORID « ccisccteseincesaunectt 2.74 
Other Consolidated Fund f| 500,000) 1,173,226 1626-028 } 71,462) { 121,527 
a Por 2) 
Supply Services (excluding 
PEE MEEIOED  connsnccseseumnals 418,955,000)177,705,267 147,852,428 8,901,000 6,609,000 
Total Ordinary Expenditure 732,833,000) 322,969,594 506,697,112/14,067,083 12,468,095 
ice sae ss iustall team, FE pre 
Sinking Fund _.............sc000 55,400,000; 20,157,357 19,441,690| 1,825,455 1,894,267 
SELF-BALANCING ce pee 
. EXPENDITURE. 
ee 60,275,000; 24,500,000] 23,950,000] 1 000,0: 
PIII cicsssistetisnaiensensandh 23,560,000] 6,420;912| 5,969,000, — 
Total Self- Balancing Ex- ie 
PUREED . Acaciesericnvsccts 83,835,000} 30,920,912 29,919,000) 1,000,000 900,000 
es Tae 314,047,863'356,057,802' 16,892,538 15,262,362 





eng aggregate revenue and expenditure to Sept. 6, 1930, is shown 
Ow : 





FINANCIAL Year, 1930-31, Apri 1 To SEPTEMBER 6. 








(000s omitted.) 
nn ca yeh TOE 322,970 | Revenue ....... - 
Binking Fund.............ssccsccesees 20,157 | Decreases in balances..." eras 
Net Amount borrowed ............. 71,760 


ee 

POSITION OF THE FLOATING DEBT. Movemen, 

Ways and Means Advances Out- Sept. 7,°29. Mar. 31, °30, , week endai 

standing— £ rs Sept. 6,°30. Sept. 65, 
Advances by Bank of England .. 750.000 At t 

Advances by Public Departments 46,100,000 48,530 

Treasury Bills outstandi 


Total Floating Debt ............ 818,160,000 637,415,000 685,515,000 


* Includes £35,000, the proceeds of which were not carried to 
period of the account. the Exchequ 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills we 
Sept. 5, 1930, and the total amount applied for an £45,515 
Tenders were accepted for bills at three months, dated Mei 
Saturday, at £99 9s. 6d., about 75 per cent. and above in full ¥ % 
amount allotted was £38,000,000. : The 


000 40.429 — 

lee 771,310,000 $88,885,000 645,03¢ one 7 Frit 
—_ 
+ 5,760,009 
er Within the 
































Amount Amount Treasury Bij) 
Date. Offered Applied at 3 Montha® 
or. Average Rate, 
1930. = = TSI 
|< TTC Re 35,000,000 44,805,000 SS oh 
Aug. 22 ....... rv enews 35,000,000 43,315,000 22 1.33 
X paateecnetieeaniewmtieny 35,000,000 40,510,000 o£ 
© erenmeenmnne 40,000,900 45.575.000 gee 
= eerie 
ee 
Chic Bankers’ Gascit 
¢ ASULTE, 
iia 





BANK OF ENGLAND. 
Return for Week ended Wednesday, September 10, 1930, 


ISSUE DEPARTMENT. 
£ 

















Notes Issued— Government Debt ................ 16isu 
In Circulation .........c.sseeeee 361,326,291 | Other Government Securities . 232 89°} 
In Banking Department 54,219,531 | Other Securities .................. ll, 

SID ecttnstenstsentiessiane 4,46).243 
Amount of Piduciary Issue ... 2600000 
Gold Cain and Bullion .......... 155,545.42 
£415,545,822 £415,545,822 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ Capital ...........+ 14,553,000 | Government Securities ......... 45,911,247 

BREES ovcccccvcnccenssesesccccsocescoce 3,697,795 | Other Securities— 

Public Deposits® ............s0006 9,013,456 ts and 

Other Deposite— Advances...... £5.769.699 
Bankers ......... £67,166,323 Securities......... 21,641,382 
Other Accounts 34,136,908 — 27,411,081 

—————— 101,303,231 | Notes ..............0c0000 wiki 

7-Day and other Bills .......... 2,306 | Gold and Silver Coin ........... 

£128,569.788 £128 








® Including Exchequer, Savings Banks, Commiasioners of National Debt and 
Dividend Accounts, 



















































































Amount, | Inc. or Dec. on | Inc. or Dec. on 
woh Saye. Sept. 10, 1930.| Last Week. | Last Yuu. 
£ £ | £ 
Note circulation 361,326,291 | — 1,656,210 | - 
Public deposita 9,013,456 1,096,154 — 4 ¥ 
Bankers’ deposite 67,166,323 — 261,391 
Other deposits . 34,136,908 — 479,529 
Seven-day bills 2,306 _ 950 
Total, outside liabilities ... 471,645,284 — 1,301,926 
Capital and rest .........cccccecesesseeees 18,250,795 > 6,612 
Government debt and securities ...... | 289,821,466 — 1,969,471 
Discounts and advances..............++ ° 5,769,699 — 459,695 
Other securities............cccccersseeeees 33,269,914 - 81,911 
Silver coin in issue d ent ...... 4,461,249 - 282 
Coin and ballion "s reserve) .... 156,573,751 1,052,223 
Reserve of notes and coin in banking |——— ——|—-——____—_ 
| EN 55,247,460 + 2,708,435 
Proportion of reserve to outside lia- |—————__—-_—_| -__-__-—— 
bilities— 
(#) Banking department only 
(™ BEOHOTOD ”) nccocccccesceccsce 50% + 2%% ' 
(>) Gold stocks to deposits and ' 
notes (“‘ reserve ratio") ...... 334%, + 3% x 
(000’s omitted.) Sa 
Issue Department. Banking Department. Goll i o rT 
outol ig 
Date. | Notes | Circula- | Public | Bankers’ | Other —— 
Issued. tion. Deposits. | Deposits. | Deposits. Pein = 
is.) 8 E E E é Salt 
July 23) 414,119 | 364,138 9,904 | 67,266 | 36,207 Veer ant |3 
30} 412,279 368,377 9,088 60,971 37,405 ip |3 
Aug. 6] 412,584 | 372,978 8,866 | 61,552 | 36,787 se 3 
13) 413,092 37,379 12,256 66,253 34,020 1213in | 5 
20) 414,334 361,791 21,045 +66 33,594 "s0din | 3 
27| 414,840 360,868 18,173 62,600 33,799 38] out | 3 
Sept. 3| 414,460 | 362,983 7,917 | 67,428 | 34.616 net in 13 
10! 415,546 361,326 9,013 67,166 A,157_ | OLS 
(000’s omitted.) eel 
Issue Department. | Both Depts. Banking Department 
Gold Ooin Dis- er | Reserves 
Date. | Govt. | Other | .nq Bullion | G°%t: |counts & a. the * Pro 
Debt and Securi- Sec rtiot 
and Reserve Advan- | “ties. poruon. 
Securities.| ties. ties. ces. - 
Ratio. : 
1930. £ ry ri % & & & 500% 448 
July 23} 243,904 | 11,629 | 155,034 1324] 51,356 | 7,098 2 44,873 (#1 
30} 243,901 | 11,629 | 153,250 51,666 | 6,741 | Ooelg | 40,6l? | 
Aug. 6] 243,906 | 11,629 | 153,595 [3148] 53,146 | 7.960 | Oov44 | gg.726 |lt 
13) 243,786 | 11,754 | 154,105 [32% 94,346 | 6,865 | oyu | 65,574 |# 
20] 243,906 | 11,629 | 155,366 | 52 49,371 6,115 22.187 55,020 |*8 
27] 243,908 | 11,629 | 155,888 | 52 $9,141 6.460 21,559 559 |! 
Sept. 3] 243,910 | 11,629 | 155,522 |32%§| 47,881 | 6,229 pres) | 55247 ” 
10] 243,910 | 11,629 | 156,574 | 534 | 45,911 5,770 
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RS’ CLEARING RETURNS (000’s omitted). 





























U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 

































































ea — 12, | Aug. 21, -~ 28, | Sept. 4, = 
‘een RESOURCES. . : 1930. 1930. 7 
a Town. Metropolitan. try. Total. Total gold reserve ............ | 2,971,740 | 2,939,000 | 2,955,930! 2,934,590 | 2,559,600 
Total bills discounted......... 972,930 | 196,180 | 193,270} 231,260} 183,190 
£ £ £ £ Bills bought in open market 222,230 158,920 163,270; 170,390 193,120 
26,185,822 1,221,883 | 1,987,142 | 29,394,847 | Total U.S. Govt. securities... 159,020 | 601,940 | 601,910; 602,040 | 602,030 
27. ’ 
Jasna 1 to pogo 2 3" 753,488 31,518 48,831 833.837 | Total bilis and securities ... | 1,370,270 | 964,960 | 967.030] 1,012,270 | 985,120 
Week ended serene 10 666427 | 30,289 | 57,826 | 756,542 | Total resources cnnnesnnene | 5:595,050 | 4,782,850 | 4,759,240] 4,822,280 | 4,806,580 
en = IABILITI 
~ G30 ...cersrereeeeeeee 27,607,737 1,283,690 | 2,093,799 | 30,985,226 | Federal Reserve notes in 
qual to date, 19% «-- cadets 27,854,926 | 1,323,598 | 2,147,253 | 31,325,777 actual circulation ........... | 1,864,150 | 1,323,710 | 1,337,250] 1,367,620 | 1,351,250 
Moral to date, 1929 svvree-nee" — 247.189 |} — 39,908} — 53,454) — 340,551 Deposite—Memberbank—re- 
Jperease or decrease fn 1950 bineots = 09%} = 3:0% |} = 2:5% | = 11% serve account 2,360,270 | 2,413.560 | 2,418,870] 2,393,360 | 2,428,290 
— | Total deposits ..... 2,403,980 | 2,469,070 | 2,470,070) 2,454,000 | 2,476,630 
1929..00eseeeenseeee .. | 39,935,924 | 1,881,789 | 3,078,764 | 44,896,477 | Capital paid in and surplus | 421,130 | °446.720 | 446.700] 446.720 | 446,770 
Tonal for FORT, LI sesso en * | 39,311,117 | 1,854,190 | 3,039,422 | 44,204,729 | Total liabilities ................ 5,395,030 | 4,782,850 | 4,759,240} 4,822,280 | 4,806,380 
IMB. eee { + 624,807 | + 27,599 | + 39,342 | + 691,751 | Ratio of total reserves to 
Increase OF decrease 10 1929... | <= 1-6% ' = i:5% | = 1:3% | = 1:6% deposit and Federal 
eee Reserve note liabilities 
COMDINE ........ceeceeeeeeeee 13°7% 81-9% 81-9% | 80-8% 81-3% 
PROVINCIAL CLEARING RETURNS. 
(00's omitted). NEW YORK FEDERAL RESERVE BANK.— In $’s (000’s omitted). 
———— * Sept. 12,] Aug. 2 Aug. 28, Se pt. 4,| Sept. 11 
peck ncaee Weekly Totals 1929 1930 1950. 1930. "| 1930." 
—— Month of August. Jan. ito Total gold reserves ........0... pe 944,620 | 976,230} 926,360] 982,200 
pt. 6. Sept. 6 Total bills discounted......... 239,950 32,030 31,210 63,570 26,120 
“ Bills bought in open market 96,800 37,200 44,540 49,380 51,300 
Sone Total U.S. Govt. securities .. | 44,290 | 187,750 | 187,750 | 187,750 | 187,950 
1929. | 1930. | 1929. | 1930. | “Hoot | 1929. | 1930, ad a end securities wees | 393,080 | 262,880 | 270,050 | 307,250 | 270,110 
ts — Mem _ 
——— I 3 35 TESETVE ACCOUNE ».....0eeeeee 946,320 988,080 | 1,012,680 975,940 | 1,905,360 
Santer of working days ‘ ‘ ¢ ry ¢ £ £ Ratioct cotadaee, te dep. and 
. 98 |10,201 | 8,457 | —17-0] 93,901 | 86,899 ederal Res. note liabili- 
Peet 1058 att 4299 | 3.154 | —26-6 | 41.771 | 31.110 thes combined .........--000 75-4% | 85:5% | 85:2% | 81-5% | 85-2% 
Tekivedndeath 2 1,047 | 4,698 | 4,463 | — 5-0 | 40,865 | 38,834 
aaa 4,964 | 4,405]... ve» _ |172,618 | 173,569 
ait NE 334 | 925] 3.515 | 3,454] — 1-7! 30,678 | 28.569 ; ; ; 
nec 1,009 | 738 | 3,839 | 3,551} — 7-5 | 35,474 | 33,579 SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
, 767 «109 ae {bats ~ 19-7 28651 925:204 
<a 7,178 117 | 31, 576 | —25- 80,8 31,924 Aug. Jul July 25,; Aug. 1, , Aug. 8, } Aug. 
oi 12'371 | 10.132 | 47,346 | 39,001 | —17-6 | 449,179 | 380,652 ann + Fad be ae ee ae ad Dam a Br 
i deiaad 1,471 | 1,405 | 7,276 | 5,892 | -19-0 | 53,230} 50.613 | Gold coin and bullion ......... | 7,694 6,684 | 6,488 | 6,744 | 6,799 | 6,872 
scence 653} 646 | 2,551 | 1,835 | —28-0 | 22,446 | 21,029 | Subsidiary coin.........00000 74 178 182 173 173 181 
veesneees 1,295 | 1,008 | 4,039 | 3,503 | —13-2 | 36,168 | 32,434 | Bills discounted .........-0000. | 8,613 7,528 | 8,204 | 8,099 | 6,730 | 7,271 
8 IER cecoecaceccocesarcesse ’ 7 , , 4 Y 4 ’ 
—— 36,333 | 29,588 121,952 | 98,960 | —18-8 |1,285,81411,134,416 | VESmERA nnn. att! Bhsecks Pend Ease Beadle Peau 
(RE 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
(a a a 600 720 | 720 720 720 720 
Notes in circulation ........... . | 8,376 7,499 7,459 8,922 8,160 7.509 
Government deposits ......... 1,927 2,156 | 2,31 1,748 139 | 1,91 
OVERSEAS BANK RETURNS. Bankers’ deposits..............« 5,018 | 4,741 | 4,730 | 4,636 | 5.135 | 5,194 
Ratio of cash reserves to 
NOTE.—The latest Return of the Bank of Egypt appeared in the Economist liabilities to public .......... 50°4% | 47-2% | 44-7% | 44-3% | 46-7% | 46-5% 


of August 23 ; Lithuania, Portugal and Canada on August 30; Roumania, Russia 


aod Japan on September 6, 


BANK FOR INTERNATIONAL SETTLEMENTS. 


SirvaTion as aT Avuaust 31, 1930. 


(In Swiss Francs at Par.) 





ASSETS, LIABILITIES, 
1—Cash % | I.—Capital % 
Qn hand and on YP ah 200,000 - 
current account shares, each of 
with Banks...... 3,318,791-51} 0-2 2,500 Swiss gold 


Sight Funds 


& interest......... 


IL. —Rediscount- 
able Bills and Ac- 
Ceptanices (at cost) 
L Commercial 
Bills and Bank- 
es’ = Accept- 
Rn 152,479,500: 56] 9-8 
2, Treasury Bills} 84,494,982-631 5-4 
236,974,483-19 
Time Punds 
& interest 
l Not erooting 
eRe 541,663,083- 4 
; ‘emndnah 663,083 - 35/346 
6 months .... . . 
; ‘srempyeel 440,986,645-30|28-2 
9 months ...,.. 75,624,149-25) 4-8 
ponetnatiedetnetmneteel 
1,058,273,877-90 
2 ee 
V.~Sung try In 
Dents (at cae 
* uring with- 
years ....., 150,425,694 - , 
5Yy 694-10} 9-6 
Uver,2years 1,459,965-58] 0-1 
ee EE eee 
151,885,659- 68 
ee eee 
YL—o her Asseta 





107,589,155-32 





5,593,734-97 


) —_—— 
1,563,635,702-57 














BI sntavcoseennees 
Issued 164,000 shrs. 
of which 25% pd. up 

TI.—Long Term De- 
posite 


i. Annuity Trust 
Account 
2. German Govern- 
ment Deposit 

3. French Govern- 
ment Guarantee 
BY Stebitiedvennons 


eee teeeeeeee 


500,000,000 - 00 


410,000,000 - 00 
102,500,000 - 00 


154,526,729-33 
76,414,016 - 32 


68,343,389-92 





IlI.—Short Term 
Deposits 
1. Between 3 and 6 
months : 

(a) Central Banks 
for their own ac- 
NEN Socodennnce 

(b) Central Banks 
for the account of 
others 


2. Not exceeding 3 
months : 


(a) Central Banks 
for their own ac- 
COD wesvdnchicud 

(b) Central Banks 
for the account 
of others ......... 

(c) Other depositors 


IV.—Sight Deposits 

Central Sale: 
(a) For their own 
account ......... 
(b) For the account 
of others 


teeeeeee 


299,284,135-57 


129,169,159- 31 


393,877,904-75 





523,047,064 - 06 


262,414,791 -07 


142,156,849-17 
6,312,819-03 


410,884,459-27 


6°5 


9°9 


4:9 


44 


8-2 


25-2 


16°8 


ow 
a) 





74,514,828 -61 
146,407,537-61 





220,922,366 - 22 
6,997,677 -45 


4°8 
9°4 


0-4 





1,563,635,702-57 





100 





















































IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
































= 16, 7“ 18,:: July 25, ; Aug.1, | Aug. 8, ; Aug. 15, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 1930. 
Total securities ...... 24.68.20 | 29,56,68 | 29,47,30 | 31,46,49 | 38,21,81 | 28,71,29 
cadneneh costeceess | ES 12,08,23 | 14,48,99 | 16,24,41 | 17,58,88 | 17,21,50 
Oaah credits,........+- + | 23,89,31 30,85,52 30,89,88 | 31,27,49 | 32,07,82 30.98.73 
Inland bills ........... ‘ 3,05,16 2,96,07 | 2,81,47 | 2,19,01 } 2,09,98 | 2,33,34 
Foreign bills............ 25,67 51,26 45,15 39,73 40,74 39.39 
Dead stock ........... 2,82.62 2,78,00 | 2,78,14} 2, _ = 2,78,12 | 2,78,45 
Bal. with other banks 21.69 13,91 12, 12,68 4,20 
deucecspabheebeninenes 30,57,95 18,62,35 22,26,63 } 23, 50.24 22,26,85 | 24,11,07 
LIABILITIES, 
parm paid up ...... 5,62,50 6,62,50 | 5,62,50 5.62.50 | 5,62,50 5,62,50 
Lbessasnevnetetes 5,27,50 5,37,50 | 5,37,50 5,37,50 | 5,37,50 | 5,37,50 
Total ¢ Seountina., = 83,53.48 |! 84,35,90 | 90,37,11 | 95.11.97 | 94,75,72 | 93,75,00 
The above includes— £ € £ & £ £ 
Deposite in London | 977,600 2,026 4,019 4,863 6,000 5,873 
Advancesin London | 913,600 3,207 5,213 6,215 7,220 7,158 
Cash, &c., at other 
Banks in London... | 165,400 104 92 28 97 29 
BANK OF FRANCE.—In francs (000’s omitted). 
Sept. 6, Aug. 15, Aug. 22, Aug. 29, Sept. 5, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 
hiewenhaetinien essveses | 39,006,475 | 46,952,230 | 47,194,609 | 47,241,623 | 47,477,717 
Fo assetsa— 
Sight deposits ...... 7,223,653 | 7,055,150 | 6,805,684 | 6,837,704 | 6,832,314 
Bills «+. | 18,740,301 | 18,883,775 | 18,881,178 | 18,800,646 | 18,794,705 
Commercial bills dis- 
counted at home ... 8,022,830 5,213,106 5,121,602 6,406,076 | 4,896,658 
Advances against sec. 
To the State....... «- | 8,811,552 8,504,399 | 8,504,399 | 8,504,399 | 8,504,399 
Other advances ..... 2,481,113 | 2,751,901 | 2,737,783 | 2,731,483 |) 2,835,979 
Other assets (exclud- 
ing forward exch.) | 2,651,658 | 2,807,681 | 2,866,368 | 3,204,772 | 5,258,382 
LIABILITIES. 
Notes in circulation... | 65,780,959 | 72,678,937 | 72,016,512 | 73,676,564 | 73,433,001 
Public deposits......... | 13,495,487 | 10,017,705 | 10,175,975 | 10,108,638 | 9,993,421 
Private deposits ...... 5,389,538 7,018,948 | 7,369,296 | 17,328,769 | 6,605,572 
Other liabilities ........ 2,271,598 2,452,652 | 2,549,839 | 2,612,732 | 2,530,163 




















THE REICHSBANK.—In Reichsmarks* (000’s omitted). 



































Sept. 7, ; Aug. 22, Ang. 30, | Sept. 6, 
ASSETS. 1929. 1930. 1930. 1930. 
Reichebank shares not yet issued......... 177,212 177,212 177,212 177,212 
Gold and bullion 2,183,343 | 2,618,999 | 2,618. 939 2,618,902 
Of which deposited abroad............0+00+ 149,788 149,788 149,788 149,788 
Reserve in foreign currencies........+. 320,296 356,065 369,041 392,108 
Bills of exchange and cheques ........... 1,730,002 | 1,572,422 
Silver and other coin 149,126 148,429 
Notes of other German banks .........+ 13,009 23,227 4,439 13,914 
Advances 52,190 57,130 212,171 57,007 
Investments .... pesenree 92,755 162,677 102,677 102,677 
Other ausets.........ccc-cceeessseeereesensceoes 575,308 685,239 | 655,222 | 668,097 
eee wane) imme] wae | 
et issued 177,212 : ; 

Re te tthe , 319,608 371,139 371,139 371,139 
Notes > circulation 4, 590 | 4,049,763 | 4,707,448 | 4,486,210 
Other maturing obligations......... | 471,609 | 600,782 15,631 | 368,396 
Other fablittiee 352,980 224,972 224,611 225,023 














° See to ne Se 


The gold reserve 


is calculated 


marks or one Rentenmark. 
in accordance with the new legal prescription of one 


pound of fine gold equals 1,392 Belchamarks, 








ow K tn ort 


4 
¥) 


¢ 


Tae MT ha ae: pe z 
S Ne. 2 OO Soe es re 


Kee 





ee a Do 


sean Spe Ve Sea 


= Pigiearan nem fi 








498 


THE ECONOMIST. 


[September 13, 1939 





NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 




































































Position. 
May 28, | Sept. 5, | Aug. 12, | Aug. 21, Ang. 28, | Sept. 4, 
ASSETS. 1914. 1929. 1930. 1930. 1930. 1930. 
, eee (b) 1,020,976 |1,208,255 {1,208,388 |1,209,755 1,209,749 
Forel Bills and 
Balances Abroad | 254504 | caax3e | 974,492 | 875,133 | 872,404 | 869.086 
Silver and other coin 2,022 4,588 4,657 4,565 4,575 
Securities ...........000++ 697,600 766,546 | 775,520 | 768,816 | 776,178 751,271 
LIABILITIES. 
Notes in circulation... | 934,150 {2,646,005 |3,071,197 |3,042.423 3,065,241 |3,081,561 
Ourrent accounts ...... + 112,125 62.499 141,746 149,395 154,893 | 105,391 
(b) In thousand francs. 
NETHERLANDS BANK.—In florins (000's omitted). 
| Position, | Sept. 9, | Aug. 18, | Aug. 25, Sept. 2, | Sept. 8, 
ASSETS |May 30,1914.) 1929. 1950. 1930. 1930. 1930. 

—_— Een , 163.092 443,149 | 390,636 | 390,629 | 390,615 | 390,609 
ae 436 19,635 24,809 24,689 24,350 24,166 
Home Bills dscnted. 66,391 48,260 47,421 48,697 48,797 
Foreign Bills......... 153,504 168,977 | 234,269 | 234,291 234,352 | 234,401 

Loans and advances | ’ 
in current acct 110,526 84,740 84,291 115,586 91,517 

LIABILITIES, 

Notes in circulation 316,632 824,343 | 804,345 | 800,182 | 843,998 824,505 
Depoaite ..........00+++ | 5,016 14,262 24,476 24,718 17,578 12,356 
BANK OF JAVA.—In florins (000’s omitted). 

Position, { Sept. 7, } Aug. 16,j Aag.23, ; Aug. 30 | Sept.6, 

" ASSETS -_ to aan 1930. 1930. 1930. 1930. 
OR 22,9 147, 
—F penarmeeannaeiaciian 23°785 | 24,691 | 165:100 | 167,200 | 166,700 | 168,300 
Discounts, advances, and 

other Investments ...... 77,567 | 199,171 115,400 | 117,600 | 109,700 | 108,900 

LIABILITIES. 

Notes in circulation ...... 109,499 |} 312,106 | 269.309 | 262,200 | 260,800 | 265,200 
Deposits and bills payable 11,250 | 69,147 41,000 | 49,600 | 39,200 | 36,600 





SWISS NATIONAL BANK.—In francs (000’s omitted). 


























BANK OF SPAIN.—In pesetas (000’s Omitted), 



































Position, | Sept. 7, I 3S 
ASSETS. May 30,1914] 1929." | "1830" Ang. 25, Aug. 30, Sane 
Gold ...ccccccceseceeee | 521,775 [2,564,848 12,473,384 aetwees 2,473,898 193), 
pros acres wee | 728,600 | 713,065 | 715.930 Papi [2%42m 
Loans & Discounts 800,725 [2,203,756 |2,054,307 20ltse 2,102. 726 713.845 
Spanish 4% stock... 344,475 344.475 | 344,475 $44,475 H 2,114.75) 
Adves, to 150,000 | 150,000 | 2 150,000 975 | 544.475 
LIABILITIES, saiiien: Tosa ’ 50,000 | 150.099 
Circulation ......+.0+ :900 /4,484,209 /4, 
Deposits v..rcsccccse|_471:500_| "914.247 | ‘aiscza1 | "sas't05 ows he 
AUSTRIAN NATIONAL BANE.—In schillings (000's omitted), 
ASSETS. Aug. 31, ) Aug.7, ] A yx nl 
Cash Reserve— 1929." | “1980. | “tego” Ang. 25, | Ang. 3 
Gold coin and bullion ... | 168,634 | 168,570 | 168,589 | jea.sag | 19: 
Foreign exchange .. 230,745 | 272,759] 271/961 | 272693 | [Ss 
Other for exchanget .. 333,099 | 470,118 | 469,963 | 473'723 | {2578 
Bills discounted ..... 226,227 101,161 86,257 70,802 | } 478.14 1143 
Govt, debts. 109,622 | 401,391 | 101,332 | oi3n| joi 
Share capital 43,200 4 43,200 ' 
Reserve fund 9283} 10272! 10272) jor) {3 
Notes in circulation 1,045,259 | 952,148 | 930.813 | ga6'749 | 1.01022 
Deposits 74,306 |_167,629 |_ 173,238 | _206\759 | {1808 

















+ In dollar and sterling only 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengs 











(000’s omitted). 

ASSETS. Ang. 31,] Aug. 7, | Aug. 1 me Ty 
Metal reserve— 1929. "| 1980.” | “1950, "| “teser'| ae 
Gold coin and bullion ........ss+0+00 . | 162,735 | 1 162,640 162641 | 16200 
Suite and DOUES aswvnsesveseeoenneete aes aoe | 2 33,108 | arz1 
seesteiinteniiiis 12,054 74 
_— a, womaats and securities ... | 293,362 | 185,403 is 1101 on 
vances he TYOASUTY ce .cececeeees 88,821 | 71,311 | 70,852 | 70,597 69.877 

Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,7 . 
Notes in circulation .........s-sesees oun 479,838 | 429,064 | 408,482 sss aan 
Ourrent accounts, = apaaiin eh cetaaies 117,316 52,838 | 63,051 | 95,925 | sg.0g9 














® Calculated at pre-war parity of exchanze. 
























































































































































































Position, NATIONAL BANE OF CZECHOSLOVAKIA.—In Cz. K. 
y 31, | Sept. 7, | Aug. 15, | Aug. 2 Ang. 30, | Sept. 6 000’ i 
ASSETS 1914. | 1929. S30.” | S502" | “isso.” | aas0.” (W0Ve emitted). 
Gold arvensis | 1Ty17S | $06,825 626,508 | 628,725 | 639,253 | 639,585 Aug. 31, | Aug.?, | Aug.15,) Au an) Aa 
ign Bills and Bai- 1929. 1930. 1930. 1930. | 1930," 
ances abroad......... = 211,824 | 337,497 | 343.278 | 341,644 | 342,326 | Gold and } — 1,205,396 | 1,414,07 ' ; 
Discounts ........-.00..+ om 146,326 32,379 32,714 27,954 70,123 Balance abroad and Senet - wennateds bemened temneel bene 
AGVENCES .o-ccceee eevee 103,000 | 63,863 | 37,952 | 37,771 | 37,264] 36,501 COFTENCY .....cerecerererevees 1,756,687 | 2,154,218 | 2,163,892 03 
LIABILITIES. Discounts and advances 955303 | 'stira69 | 'ssor7sa | “oxen | “aes 
Notes in circulation... | 275,925 | 883,874 | 879,210 | 872,462 | 942,658 | 923,983 | State notes debt balance ... | 3,950,235 | 3,541,799 540.187 | S.s3e1l¢ | sazces 
eerie 33,750 | 60,355 | 232,286 | 234,116 | 175,913 | 229,314 | Other Fee | 715,356 | 765,724 | 781,012 | 817,953 | 897,47 
ABILITIES. 
Bank notes in circalation... | 7,499,619 | 6,591,811 | 6,453,802 | 6,284,954 | 7,077.04 
BANK OF ITALY.—In lire (000’s omitted). Check account balances ... | °345,167 | 808,403 | (949,355 | 1,139,154 | ‘s54,.68 
Other liabilities............... | 263,597 | 338,486 | 338,298 | °352,815 | «#351 
itiaaa 3 Ble = _ Ame. Se Aug. 20, | Aug. 30J 
Gold, coin and bullion ........+.+. 5,159,200] 5,209,700] §,224.300] 5,296,800] 3,232,100 | _ NATIONAL BANE OF JUGOSLAVIA.—In dinar (00's omitted). 
—— —y and balances abroad | 4,969,300) 5,080,100] 5,056,800} 5,091,000} 5.098.300 ASSETS, Aug. 31, Aug. 8, Aug. 15, | Aug. 22, ; Aug. 31, 
Ota tee 40,600} 694,300] 682,000] 589,700] 754,700 Cash Reserve— 1929, 5 | 1932. 1930. 1930." | 1930. 
gp ca 97,585 7,587 11 7 
ite aemmtaemmetiae. . | 1,824,700} 1,793,900} 1,793,900] 1,792,000] 1.792,000 | Other coin and notes. 18,644} 18,719 18095 veaat | lease 
Discounts wovereeeeeneverseeneen 3,843.200| 2,780,700] 2,758,600) 2,711,900) 2,783,700 Foreign credits .........00- 255,199 | 242,319 | 203,281 | 200,708 | 20148 
RIED esse ccnsennnnnannnas scores 1,558,590} 1,072,500} 951,000] 927,300] 1,145,300 | Bills..............csccscsseseeees 1,349,808 | 1,194,706 | 1,200,530 | 1,199,321 | 1.21418 
Credit with * Istituto di Liquid- Government advances ...... 5,254,613 | 3,076,458 | 4,074,752 | 4,075,154 | 4.07475 
gato ae nsensseneenen 897.500] 723,800] 723,800] 657,100] 656,400 LIABILITIFS, — =“ rinnigheth asieanes 
ment eectirities eseceson 1,059,700} 1,141,700} 1,136,400] 1,136,700] 1,136,700 | Notes in circulation «vs 5,658,625 | 5,392,591 | 5,363,174 | 5,279.96 | 5,521.5% 
e OS 227,873 149, 48, 48, 148,265 
Notes ta circulation wi 16,701,000)16, 181,700 16,142,700 15,890,200 16,074,300 | Deposits cscs Loses? | 1.396777 | 1,361,422 1,422,562 1,198.24 
sence maceseonenee : : 000 
Other deposits and drafts......... 1,645,000) 1,845,800) 1,623,400] 1,828,100! 1,669,900 Cash reserve is calculated as follows: One gold dinar as one dinar, one pound ster ing 
gol 
ag tt te to note and sight as 25 dinars, one dollar as 5 dinars, one lire as one dinar, one Swiss or French frane 
ties comb!ned...........0006 54-32% | 56-14% | 56-91% | 57-26% | 57-25% one dinar, &c. 
NATIONAL BANK OF BULGARIA.—In levs (00's omitted). 
BANE OF SWEDEN.—In kronor (000’s omitted). ~~ ; 
seers, | abe | Hee | fis | i | 
. 1930. 
Sept. 7, ' ' Gold and silver holdings ... } 1,556,608 | 1,592 1,593,347 | 1,594,579 135 s 
sie ASSETS 1909." | 1830." | “Igor” | “Toso” | “Tosa ~~ ~yommne tori | oreo | eunone | ateo 1169 | 1,077,850 
se Se 242,186 | 242.546 | 242,476 | 242, ) sssssessseneeseeee | 1,602,769 | 910,026 | 938,940 | 1,021,169 | 1,077.85 
Government securitiee—Swedish | 3339] 19,972 | 19478 | “le9ee | idai Discounts and advances ... | 1,523.467 | _ 845,494 | | 822,759 | | 405471 | | 73545 
one one oe quoted oo 69,775 65,992 65,992 65,992 65,992 vances to the Treasury .. 3,545,635 3,279,302 79,302 3,279,503 3,279, 
foreign DOUPBES..........s00seeeees 177 103 103 Capital paid up .........0.--- | 500,000 | 500,000 | 500 600,000 | 500.000 
Dua parate Bechet w= | RACE | SARS | gate | enans | mest | Bowe asin | Legros | Masstme | Kescst | Ress | ane 
Balance abroad ............ 60,922 | 178.763 | 175.899 | 17alia | 17rieas | SME WabIMeLeD ...ssvenee | 2217.27 iaasizes | 11318.599 | 1336-752 | 14098 
Advances made on Government D Deponits ..........sc0000 mie 454-241 | "284.901 | 284,830 | 284.647 |_ 284.5% 
securities and Dondst.vveeve | $1,295 | 37,369] $2128] 43,408 | 38,004 
Notes in circulation... . veseee | 529,158 | 524,746 | 511,700 BANE OF GREECE.—In drachmae ((000’s omitted). 
Government deposits .. 141,325 | 1171128 | 111°2668 | jools | ses'ees ry 
secceeees seeeee ° x 88 2 , 23, ug. 
Private deposite ................. 10,100 | 18,945 | 23610 | 5453} 16.187 ASSETS, “dia.” | “isto”? | “T8io.” | “Tso. beet 
t The sum of the items “ Bills Gold 618,315 $52,059 | 552,873 | 534,623 | 2, 
Government Securities and Bonds” ies chee end. aa ich. OD | Gold exchange ........-s-s00 | 4,659,797 | 4,115,098 | 5,988,816 | 5,756,216 at 
not available as cover for the note issue which are | Other foreign exchange...... 1,383 2,589 3,018 | | 39,569] 5345 
Bills discounted 497030 | 133,529 | 137,846 | 145,818) 125 
AGVEDCOBcccsersverceveeseeeeres | 108,515 | 148,098 | 153,568 | _ 157,080 
BANE OF NORWAY.—In kroner (000’s omitted). Debt to the State ..........-. | 3,596,758 | 3,488,763 | 3,488,763 | 3,488,765 | 54857 
Position Capital pald Up ......c....e | 400,000-| 400,000 } 400,000 | 400,000 | | 40200 
ASSETS — ang. 31, | Ang. 18,| Ang. 22, | Ang. 30, | Depocta and current ao. | eee | *006-162 | 4.70695) 4,750,586 | 78105 
" . . | 1930. current a0- 
Coin and bullion—Gold .. 44,234 | 146,759 | 146,540 | 146,634 | 146539 comnts 1,547,555 | 1,813,588 | 1,472,133 | 1.867185 | HT: 
Seroutan anh ies rates 28,533 | 70.477 98 | ‘is.e29 | ‘ge'oan | Foreign exchange tiebilities | 2,149,592 | 1,465,127 | 1.448.857 |_ 927,825’ 7 
ment securities....... etn 8,816 | 21,382 'g omi 
Discounts and loans ........ 76,911 258/023 21 inne | alee BANK OF POLAND.—In zloty* (000's omitted). 
an : 6,784 | 211,745 | 219,796 “Tag. 20,) Bg 
Notes in circulation.......... 113,486 | 314,458 | 308,359 | 304 angst | Figoe | “isso.” | 1990,| ie 
’ 727 | 314,500 ASSETS, . ¥ 1930. 
Deposits at sight .............. s 7,188 | 81,655 | 59.009 | 56.855 | 621049 | Gold } ba 703.2 5.278 705.38 ae 
Of which held abroad ...... | 218.559 | 219,046 | 219,046 | 219 yagtt 
Foreign currencies..........+ 524,677 "475 | 331,281 | 336,275 435 
NATIONAL BANK OF DENMARK.—In kroner (000’s omitted) Bills discounted......-.--.. | 716.245 | 610,681 | 602,731 | 530184) 
Fodtion : Loans against securities ... 82,758 82,863 83,521 os.ene 96.570 
Aug.'31, | May 31, { June 30, a 2. 31, | Aug. 30 Reserve fund securities ... 69,003 84,673 580 86,5 5.000 
ASSETS. May 30, 1914.) 1 aesa” | Léabil: 25,000 | 3 
Qoin and bullion Tete | weesall pines | 128m: 1330. ty of the Treasury... | 25,000 25,000 
Loans & discounts | asazo | ‘asst’ 110,870 | loses was joa's83 | Share lta nee 150,000 | 150,000 | 150,000 | 150.000] tin 
abroad ...| 24102 | 101,532] 97/891]  55°871 e i aaa : 110,000 | 
. : . , 62,618 | 68.483 | Reserve sseseessesee | 100,000 | 110,000 | 110,000 
Securities 11,988 31,917 | 47,469 50,001 | 51,478 elses Notes in Notes in cireulation ... aa 1,359,395 1,520,997 1 288244 144521 ‘as 
IABILIT : Current accounta...........0+ 13,459 . ; 7 
— Snes Seals sass ext gy 149,803 Government accounts ...... 75, 7 75,000 75,000 | 
© As trom October 13, 1927, 8-91 slotys equals 1 U.S. dollat. 
. 
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RATES OF EXCHANGE. 









































































































































% . 15, | Aug. 23, | Aug. 30, London on {v ! Sept. 12 Sept. 4 Sept. 11 
——__ rsorars. 308," | ATS0." | 1930." | 1930. ‘ait is." | 1930." | 1930." 
—_- |. 735,091 | 301,095 | 300,700 ase Laee ea New York...... |dollars to £1 | Oable $88 [SM R—UE) C8CH-H | F8CE—% 
Gall aceon tis | 90,879 541,753 {1,141,499 |1,099,127 |1, Montreal ...... dollars to A Cable < “$e 4°87}-87} | 4-85 “4 4: 85%4-% 
passer so es ' 372,322 | 372,322 | 372.823 | PBfibesseessesees ca 'T. |124-21' | 1289-91 | 123-75--80 | 193-£0--82 
Pig vcs 105,181 1.521,984 710,487 712,056 | 702,795 | Betlin ......... |marksto€1 | TT. | 20-43, |20-364-- 364) 20-39:--40 | 20-41- 414 
piroants 210 FORD «sees Bromcls : beige toe | TT. | 35-00" Ma 81--8TT| $4.000-86) Pha 
Lupa ne vee | 123,961 [2,448:148 [1,329,784 [1,295,398 [DSSD-A08 | Milam ........- lire to £1 Tt. | 92-46 | 92-69--71'| 92-85-90 | 92-82-64 
Fete Be OULD. cevneenneeses* 21.225 } 137,089 , . : Zurich ....... .- |francs to£1 | T.T. | 25-22 | 25-16}--17| 25-04--04}| 25-051--06 
Deposi ca kroner to£1 | T.'T. | 18-159 |18-20}--204| 18-164--17| 18-164-2 
: eect, (oer toat | EE | W153 [ata ah SOE | ANOS 
i eee er ‘Bebe ° ° - . . . . 
BANK OF ESTONIA.—In Est. krones (000’s omitted). Madrid......... pesetas to£1 | T.T. | 25-223 32°86-.87 "4600-08 ‘4 35 150 
aay haw Baw 15] ang. 35, | Aas SI, Lisbon ......... escudo to£] | T.T. -- | 1084-1084 | 1084-4 1084-2 
ig. Sls] Ange i | Avuo. "| 1930." | 1930. Vienna......... schligs. to £1 | T.T. | 34-58} | 34-42--44 | 34-42--45 | 34-42--44 
b | ae | eo | “essa | (658s Prague......... | krone to £1 22. 1644 1634-16343} 1634-1 | 1633-7 
6,33 a ome) See Se Belgrade vecose [dinars to £1] | T.T. | 25-22% | 275§-276 274-4 2743-3 
20.808 16,983 6.065 | 16,769 | Mte7 | Budapest..... 3 to £1 T.T. | 27-82 | 27-77--81 | 27-73--77 | 27-75--78 
480 eS Bukarest ...... ei to £1 T.T. {813-6 815-817 | 813-815 | 814-815 
13,5 5908 | eet | lones | ioss7° Sl ikssensevse leva to £1 T.T. | 25-22§ | 667-673 | 668-673 | 668-673 
\ ; Athens........ . |drachmmw to £1} T.T. | 375 | 3/49-3753 | 3743-3753 | 3749-3753 
34,343 | 30,781 | 30,867 | 33,772 | 33,241 Constantinople | piastres to £1 | T.T. 110 10-039-10-14| 1025 sellers 1025 
34 SOE ET | aera | baaag | MOSCOW crven roubles to £1 | T.T. | 9-46 | ¢9°41--43 |9-450-9-469| 9450-9469 
15,733 | 15.484 } Sya8 d B29 ot Warsaw ...... zloty to £1 T.T. | 43-38 | 434-434 | 434-& | 434-4 
20% | 48-65% | 48-95% % %e Helstagioes x Suan Oe £1 x2. vt or 193-1934 | 193-1933 
sect -, . 484-49 483-4 
© Includes Ekr. 6,453,066-55, guaranteed by the Government, Reval ......0. kroon to £1 T.T. | 18-159 | 18- 5 d3 18-20-+27 18-30-27 
i insinnes late to £1 T.T, | 25-22$ | 25-15-25 | 25-20--30 | 25-20--30 
RANE OF LATVIA.—In late (gold francs) (00's omitted). Buenos Airee.. [pence to peso | TT. | 47-c8d.| a7hea7e | soy | att 
= a gag pence to mils. a" 16 5e3-55 44-5 44-5 
. ontevideo... |pence to peso | T.T. 5) 473-48 393-40 414-42 
—— Sep. 4, | Aug. 6, ~ —_ -—- — Valparaiso ... |pesosto£] |90days| 40 39°42 : 36-72" 39 60 
ASSETS. 1929. 3 19s, | 24,052 | 24.052 otaee i csccemenin Eng. to Per.£1| 90daye| par |193%prem.| 14-924 14°17) 
Grid ballion and COiDB.....+4+ = 731 4 7310 7212 7131 6869 Calcutta ...... pence ye 2 1/5#§-1/5% | 1/53-# 1/53- 
loge veseecnnenennenseanenes ~| 4 anne) | aa'g72 | 45'787| « Bombay ...... to TT. 18 <| 1/5#-1/ 1/53- 1/5}- 
= Bsae abroed wr sree 40,098 —— ge! 16418 | 14°372 a adras......... rupee Tf, V5#%-1/ 1/53- 1/53- 
5) Ns ! / 
Bet erm Diller gi'io2 | #8211 | 87.597 | 87805 | 88.296 | 89,000 | Bhovena © letertorod | tr | | ate tadh | VRE | USE ase 
Tune againat securities ...... | 58,285 | 55,359 | 53,837 | 54,441 | 54.400 | 54.449 | Singapore...... |ster.to dollar | T.T. | 28.44. | 2 si-ais asHtosa asin 
(Wer ABREU .....200- sessessseess | 18,634 | 17,446 | 17,015 | 17,521 | 17,247] 17,433 | Kobe............ |ater. to yen Tr. 24-58d.} 1/1ly- 2/08-% 20% 8 
= Manila......... ster. to peso -T. |24-066d.| ¢ 2/04 /o 2 
Bein ceaaton vows | SOI | letas | 173s | 18735 | sss | lnrss | Mexico. |pesontos | TT. |, 9:16 | 9-95-10-05 | 10 age 13830 
enna 3091 | 4.352 | 4,352] 4352] 4,352] 4352 | So — Oo 
Gpecial TeSUrVe «..seccssesseneees 12,500 13898 1300 im 12500 3,500 t Bate for previous day. 
Deporite ee . * 18,905 
Dare RCCOUNEE secesseeeene aa 61.020 57,659 57.513 59,105 57,918 57,662 OVERSEAS BANK RATES. 
eMNMENt BCCOUDLS ....e000e . . , 270, 93,529 
Other iDilithe sssssssssssseee 18357 | 8.835 | 8.734 | 92931 9.5971 8.441 a ——.  * 
%. % % % 
Amsterdam...... Mar. 24,1930 34 3 | Oslo........ we. Mar. 20,1930 ‘5 4 
BANE OF DANZIG.—In Danzig gulden (000’s omitted) Batavi Mar 10,1830 ‘4 = en June 24, 1950 4 
= zig en 8 omit: | Battavia sees q C.roccoree JUNE 24, Ss 
Belgrade ......... May 28,1930 6 Pretoria ...... Aug. 17, 1929 3 “ 
Tap ST Sans WC Tene Al Fel TE] Seay Sic] Anes a Lhe 3 Berlin .........+++ June 20, 1930 “3 = Reval .....00. Oct. 3,1929 7 8 
ASSETS, 1929. | 1930. | 1930. | 1930. | 1930. 1830. 1930. Bucharest ...... Nov. 23 1 Riga.....see0- - April 1,1928 7 pa 
Coin and bullion ... 521 | 3,531] 3,368] 3,610} 3,240} 3,415 | 3269 | Rudanest... “ 25, 9 6% 9 ; 71 
2,521 3,531 3,368 3,610 3,240 3,415 3,269 Budapest. May 28,1930 6 5 | Ro M 
Of which gold coin 10 116 116 116 116 116 117 | Calcutta ......... July 10° — -.f i. . Seen. ¢ ot 
Durgeubsidiary | = 860} Cc clClctlCCmlCl CY peng... May 11930 4} 4 a. to 2: 1350 : a 
C0 cxsecsesnoronn 512] 3415] 3,252] 3,494] 3,124] 35,299] 3,152 | Dansig............ ‘ is Bak 
Bal, Bi. of Bae, . ee ee Helsingfors ...... m3 26 1930 “ é a July 10,1930 3 2% 
ate 16.199 159 | 13.200 | 22088 | 14.771 | 12.262 | 14.295 | mnetOeB ene-e> Aug. 26,1950 65 6 | _ places ...... y 10, 
sbcfaac| 9 | BAR| HES | RH] ASE | ae | aeaeE | Hamann ape Sasso Pg, | aul Gee an ar san 6g 
RB a = 300 wi a ’ 30 ’ Aeeeceeeres 2 ’ 2 eccccecee SOPt. J, 
Yorn exchange.. | 13. as . see New York Fede- Warsaw ...... June 13, 1930 7 64 
a 9,902 10.686 10,976 1.58 11,368 10,633 ral Reserve... June19,1930 3 2} | Irish......... -» May 1,1930 4 4 
Hatt nase 403 | iée6| i286 | 4286] o20¢| 4.286 | 4,206 | Medtldn-- aan eee 
LuB: ’ Central Bank of Chile-—Discount rate for member banks, 6%; discount rate for the 
Hert paid op ... | 7,600} 7,500] 7,800] 7,500] 7,500 | 7,500} 1,500 | Public; 7%. 
> circulation 39,688 31.892 | 36,505 | 32.375 | 36,639 | 33.162 | 37'583 t $8 applied to banks, &c., charging not more than 11% p.a. for their loans, 
Depositsondemand | 1.717 1,699 2.175 3,430 1.923 1,804 1194] t 7% applied to banks, &c., charging more than 11% p.a. for their loans, 
CURRENT PRICES IN NEW YORE. 
CENTRAL BANK OF CHILE.—In 3’ . , The Irving Trust Company cable the following mon d 
—In $’s (000 , g ey an 
$'s (000's omitted) exchange rates in New York:— 

Bug. 9, July iy is, July 25,) Aug] Aug. 8 “= 12, Aug. am Aug. 20, Aug. 27, Sept. 3, Sept. 10 
ne rel ie 1830." | “1880.” | “198, . cts... < 
God abroad «.nnenecececeoreen 4 esis BRT Ee ¢ 4 & a | 4 
‘wounts aod advances........... - | 82,905 | 86,436 | 97,209 | 106,655 owen Time money (36 days mixed coll.) 9 i 2 hing an i 22 
y Bank — - elling ——— come 

epoca. Dank in circulation... | 344,842 | 322,675 | 321,851 | 329,357 | 323,621 |  Members—cligible, 90 days oe a : 
Pepe sncnnsnseneensoonnee 137,425 | 61,907 | 56,372 | 53,566 | 77,95 eee OO Sige : . : 2 : 
ee 90'625 | 901832 | 90'832 | | s0vasa "333 SRE, GO EID -ncanvancoce 24 2t ot 24 2t 
) 90,832 | Commercial accept., 90 days......... 6 3 3 3 3 3 
Rates of Exchange, Par |Sept. 12,} Ang. 27,| Sept. 3, |Sept. 10. 
LONDON RATES. New York on— Level. | 1929. | 1930. '| 1930."| 1930.” 
a 
London— 
a 
Sept. 4.| Sept. 5,| Sent. 6. i 60 days... 4-794 | 4849 | 4-842 | 4-84 
| 1930. 1030. oak oe sh oat. J0. ott. a Dollars for £1 4: 8666 4°8488| 4-87 4°86 fe) 4-864 
— y 4 ki b Cheques ......... 4°84%) 4-862 | 4°863 | 4-86 % 
Rie (Changed x z x . . Paris -. ened cheques|Centa for 1 franc | 3-918 | 3:91 | 3-934; 3:93 | 3-926 
May 3, 1930) 3 . . % % % % wesvseseee gp [Cente for 1 Belga | 13-90 | 13-89 | 13-974 | 13-96 | 13-95 
“one count — 3 3 3 ~~ ee » |Cente for 1 franc | 19-30 | 19-25 | 19-43% | 19-43 19-404 
cars be cers dratts | 23 24 ba—aha—a - ~~ Re siehienase —* mews for 1 lire 5-263 | 5-228 §:23% | 5-238 | 5- 
drat, 80. ses snen 24 laa—al aunts 2 2% 2% alee eons os ta for 1 mark | 23-31 | 23-7825) 23-87; | 25-854 | 23-82 
{et BO ne H #4) 2a 244 —il24a—A! 24 Si iinmenen » |Ots.forAustrn.shig] 14-07 | 14-085 | 14-13 | 14-13} | 14-134 
- | Resta 2 2} 2h 244 2i— 2}— 24 Madrid........... » |Cente for 1 peseta | 19-30 14-745 | 10-66 10-59 10-93 
Sout (Treasury Billa) — —i| 24-4) 24— ou 24—3 Ameterdam.. - yw» |Cente for 1 guilder| 40-195 40-05 oe eA oo 
enentnenebseteegens 2 i a : : ‘ i 
Smonthg'p trees 3 Pea 2h—424— al a— a2 2h Oslo weveeneee 7%} [Cente for 1 kroner | 26-804 | 26-61. | 26-704 | 26-73 | 26-76 
Ueae—Day to day oe i ah i*, aa ts 2 2% «(2 2% Stockholm...... ,, 26-765 | 26-89 | 26-88 | 26-86% 
Ben wmesrrersenncen 3 ; 1 —2 | 13—23 i? se. | Athens ........ 5, |Centaforldrachma| 1-297 | 1-29) | 1-29§ | 1-29$ | 1-294 
‘ Bank | 3 ; : 2/2 2 1} Montreal ....... ,, |Can.Centefor$1 | 100 | # dis. | ..prem.|,'/.prem | ¢.prem 
Vacount houses at cal] 1 i : 1 1 1 1 Yok wees gp [Cente forl yen | 49-85 | 46°85 | 49-40 | 49-40 | 49-38 
1 i 4 1 1 1 1 Hong Kong... —— Centa for H.Kong$ we | 47°70 -| 32-60 | 32-55 | 32-30 
Addi iV e_t Te | Sal 2 aia sede | 83 | Bes | ean |e 
to ececccee ts for 1 rupee ° ; , ¥ 
those offered by tender in the preceding week. Buenos Aires... |, |Gold Pesos for$100|103-65 [104-90 [121-70 125: 40 {120-20 
Com Rio de Janeiro ,, |Cents for 1 milreis| 32-42 | 11-85 | 9-20 | 3-90 | 10-10 
Parison with previous week Valparaiso ..... ,, ‘Cents for1 peso | 12-125! 12-03 | 12-15 | 12-10 | 12-10 
i— ee - 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
Short Bank Bills, Trade Bills Pam Anglo-South American Bank, Ltd., quotes the following rates 
Loans, °o exchange — 
— $ Montta. | 4 Mentha, 6 Months, | 3 Mou Method of 
— ths. | 4 Months. | 6 Months, Country. Quoting Par Value, Usance. | Bate. 
i: vhs ‘ 
% 21 ry 2 ve % o % RCURdOr o.cecccccceeseeeeees ~ | Sucres to® ........ 24-3325 | Sight London 24- 5 
an, 8} 1 : ; * % Venezu ........+.0:0+--++0 | Bolivares to & .. 25-25 e 
$}1 + Colombia (Bogota) ........ | Pesos to £1 ..... wee 5 ie ss OS 
» lj : 2% 
] 2 2 23 3 Nicaragus.........0..ssssee0e8 to£ .. 4-8665 oa 4-92 
2 3 3 + Salvador ......-cesecererevere 7 ee 9-73 - 10-15 
» Bolivia .......0:.-00esee+e0++ | Pence to Boliviano 18d. a 13-50 
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THE ECONOMIST. 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. 
From November 25, 
1929. 





Union of South Africa. 





From August 27 
1929. 





London on South Africa. South Africa on London. 
































Buying. | Selling Buying. | Selling. 
Tos. sameanceceveneuncsons ne % dia. par to % pm. % prem. 
Demand .........+000+ 1 % dis. 4: ” dis. i to ™ ” 
BO GAYS .....ereeeeeeeeee 18% » * % ” % ” 2 ” 
60 days eereeeserseeeeres 2 % ” 3% ” 1 eo ” 2 ” 
90 days eoccccsceserscoss 3 % ” % ww fo ow o ” 
20 Gays .........se0e0es mo Rg ad 24% » aoe 
OVERSEAS DOMINION RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- | New Aus- New Aus- New Aus- New- 
tralia. Zealand. tralia. Zealand.) tralia. | Zealand.) tralia. | Zealand. 
TT, ..00e tiny gee 933 958 Sach me 1063 105 
Demand 928 93% 934 95 105? 103} 106% 1044 
3 days 92% 93% eco oe 1043 103 105% 104 
60 days 914 923 a oi 104% | 102} 105 103 
90 days 904 92% | «. a 103% 102 104 103, 











INDIA COUNCIL REMITTANCES. 


No remittances were made by the Government of India to the 
Secretary of State for India in Council during the week ending 
September 6, 1930. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended Sept. 11, 1930, are issued by the Statistical Department of 
H.M. Customs and Excise :— 





[September 13, 1939 
oe en a 


GOLD AND SILVER PRICES. 
































Gold Silver— as 
Per Per Ounce. Date. Silver, 
Ounce. | Cash |Forward Cash, 
mr lealmls F 

Sept. 5...... 16 Sept. 7,1 
» Gone | 85 OF | 16%] 16% | S195 | UL 
» Bee | 85 OF | 16 | 16s | % aio95 | Se 
.* ce 8411¢ | 168 | 16h | % 31998 | Bt 
ie 411g | 16f | 163 | % Qiga7 | ot 
ee ak 8411 | 164 | 16i_ | © 61s | of 
ttt ree. 

NOTICES. 


It is announced that Messrs Dominick and Domini 
Broadway, New York, have appointed Mr Claud Levit 
their foreign representative. Mr Levita has opened 
London at Pinners Hall, Austin Friars, E.C.2. 


The Standard Bank of South Africa, Ltd., announce that an 
agency has been opened at Kansanshi, Northern Rhodesia, _ 


Barclays Bank, Ltd., announce the opening of a new branch at 
57a New King’s Road, Fulham, 8.W.6 (near the corner of Wands. 
worth Bridge Road). : 


Barclays Bank (Dominion, Colonial and Overseas), announce 
that the sub-branch of the bank at Nigel (Transvaal) has beep 
converted into a full branch. 


The Right Hon. Sir Malcolm Arnold Robertson, P.C., G.c..G 
K.B.E., has been elected a director and chairman of Spillers, Ltd. 
Mr. Edgar A. V. Baker will continue to serve on the board and hag 
been elected deputy-chairman. 

We are officially informed that Sir Edward M. Mountain, Bart,, 
J.P., chairman and managing director of the Eagle, Star and British 
Dominions Insurance Company, Ltd., has joined the board of 
Olympia, Ltd. 

The registered office of the London County Freehold and Lease. 
hold Properties, Ltd., is now 116, Park Street, W. 1. 


The London Committee of the Companhia de Mocambique state 
that the Customs receipts for the Port of Beira during the month of 
July amounted to £32,954, as compared with £18,709 for the 
corresponding period of 1929. 


ck, of 115 
& to act a 
an Office hal 








Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 
From— : To— £ 
British West Africa DRE. ssistcibestsuiaetionens 3,400 
British South Africa IY ccdcannsrecscetinserenss 53,220 
SS Ree : RD a:ccninecseianintdbincsepes 1,491,062 
Other Countries ............... TET 12,232 
RS 8,875 
II, -.«csnsuecvnessttopbetebecsene 2,750 
ee 36,122 
Other Countries ............00¢ 547 
Total declared value of Total declared value of 
enna 699,728 TD acsccscheebeshuanh 1,608,208 








GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 











1930. ARRIVALS. £ 1930 WITHDRAWALS. £ 
Sept. 5 Sovs. from abroad .. 359,374 | Sept. 5 Barssold .......... 8,739 
> Gktsnswkhbeducsabes Nil Sovs. for export .... 4,000 
P Shiebekachoss ox so» a SEE. snnnceeaes 27,960 
o Gites che nen tous ee Nil Sovs. for export .... 4,000 
ee ee Nil i, eae 1,730 
11 Sovs. released ...... 400,000 2 es debs evaee 39,117 
Sovs. from abroad .. 226,500 Sovs. for export .... 3,000 
Bars bought ......... 1,623 10 Bars sold .......... 3,439 
OR eee 8,600 
DOE siacesnccee) SUIT TOE sene's'e's once ea ee 


Net arrivals, £886,912, 


Messrs Samuel Montagu and Company write on September 10, 
1930, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£154,459,860 on the 3rd instant (as aren with £154,839,601 
on the previous Wednesday), and represents an increase of 
£8,499,776 since January Ist last. In the open market yesterday 
gold from South Africa to the value of £560,000 was available. 
With the French exchange more favourable to sterling, a lower rate 
was realised than last week, the price being fixed at 84s. 11]d. per 
_ —or" —e amount secured for France was £485,000, the 

ome trade taking £15,000, the Continental t 
ae g 1 trade £30,000, and 

Movements of gold at the Bank of England during the week 
show a net influx of £267,405. Receipts totalled £359,390, of which 
£359,374 was in sovereigns from abroad, and withdrawals consisted 
of £80,985 in bar gold and £11,000 in sovereigns. 


SILVER. 


Silver has been a quiet market. There was an improvement on 
the Sth instant of #d., from 16d. to 163d., which was lost the 
following day. Subsequent movements, however, although small, 
were upward, and 16d. was again quoted to-day. The market has 
continued steady in tone, as sellers have shown reluctance, mostly 
limiting their offerings to rates slightly higher than those ruling 


America has been less inclined to offer at current quotations but 
China operators have both bought and sold during ‘the week. 





Mr. Alfred Clark has been appointed chairman of the Gramophone 
Company, Ltd. (H.M.V.), in succession to Mr. E. Trevor L. Williams, 


who has now retired. 








Company Hews. 








DIVIDEND ANNOUNCEMENTS. 

















Rate % per Annum, except Dividend 
where marked % or Stated for Whole 
in Cash. Years. 
- ‘a * Interim div. ¢ Final div. 
ame of Company. 
Interim | Date of | Method | Pree 
or Pay- of —— vious 
Final. ment. | Payment. ‘ ton 
BANKS. % | % 
Bank of Nova Scotia............-.++ 4%*| Oct. 1) Quarterly | wwe 
Northern Bank (Belfast) “* A ’’... 15* — Less tax 
Northern re” i nos 74° oh Less tax 
y | 
Johannesburg Consol. Investmt. Th %t ih a 15 | 
Renong Tin Dredging ............ 74 °%t| Oct. 11} Less tax oe | 
OTHER COMPANIES. } 
Alliance and Dublin Consumers’ 
piece char ce onetime ver eieplinntla TR%* aa 
Amalgamated Line ...............++ 4%*| Oct. 10 
American Investment and Gen- * 
eral Trust (Def.).  ....0......008 5%*| Sept. 30 = Be 
DBE DDR iiseicnsi0cs0sssccccesceoese 5%* ss Less tax | 
Associated Fire Alarms ......... 8%t] Oct. 8 | Less tax ie 
Bede Metal and Chemical ...... 64%* sae Less tax ; 
British Aluminium _............++ 4%*| Oct. 1) Less tax 
British Insulated Cables ......... 7 oe 
Burroughs and Watts ...........+ 6%") «se 
ae -_ a EE $14 p.s.| Sept. 15 
ity an ore nvestinent 
dls in encom a%t| ... | Lesstax | 7 | a) 
Colchester Brewing .............+++- 6%t| ... Less tax 
Cooper, McDougall and Robertson 3%*| Sept. 30| Less sax 
Electric Supply Corporation...... 4%*| Sept. 5| Leas tax 
Frank Mason and Co. ............ 24°%*} Oct. 1] Less tax 
Foreign, American and General iene 
Investments (Def.) .........-+.+- 4%*! Sept. 30 an 
General and Com. Invest. (Def.) 24$%*| Sept. 25 soe ae ow fm 
Guaranty Trust of New York ... 5% *| Sept. 30 —— ae 
Hendon Electric Supply ......... 10}d.ps.*} ... Tax — a. 
Hickleton Main Colliery............ 2%*| Oct. 1) Tax tree 6d. ps] 
Initial Services (1928) ............. 4d.p.s.f|  ... vs ~~ ho 
John Bolding and Sons ............ 5%*| Sept. 12| Less tax ti 
London Brick and Forders ....... 5%*| Sept. 27| Less tax a a 
ae ay ay soquuveonuns rs ed ee Less tax “in | 3 
arshall Morgan a COtt ...... eee eee os 90 | 2 
Maturata Tea and Rubber “y" 15%t Less tax gi- 
ountstuart Dry 8 . pam we tee a tM 
Natal Land and Colonisation...... 3%*| Oct. 1| Less tax 7 | 17 
North Eastern of Uruguay ...... 34 %T ae ‘ a to 
Scottish Capital Investment...... 3$%*| Oct. 1 onl 6 | 
Sir J. L. Hulett and Sons ...... ont eo ves oS 
Slough Gas and Coke.............++ 34%°| ... _ | Less tax oo | % 
Vine Products ............-+. pa 15%*] Oct. 1] Less tax 3 | 5 
Wright, Bindley and Geil......... |... ete 
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September 13, 1930. | 
REPORTS AND NOTICES. 


BANKS. 


BANE, LTD.—The accounts for the half- 

YOROBAMA Te en presented at the meeting of the share- 

year ended pate on the 10th inst., show net profit for the 
holders held in @@P”’ 13,353,666-83, including yen 6,231,848: 06 
st ed from the preceding -year. The “gee ry 
prought tor follows: To reserve fund, yen 2,000,000 ; dividend, 
distributed 08 r annum, yen 5,000,000; balance carried forward, 
a pe cn 685-83 The dividend has been maintained at the rate 
yer. 6,355, 0 while yen 2,000,000 has been placed to 


ar annum, 


of 10 or Ara the total amount of the fund to yen 113,500,000. 
rve, - 


+, amount carried forward is yen 6,353,666-83, which is slightly 
= than on the last occasion. 


MISCELLANEOUS. 


MPANY, LTD.—The directors announce 
aes, W Sia tho yore ended June 28, 1930, after charging 
- al depreciation, commissions and directors fees, amounts 
— 046, as against £101,868 for the previous year. They recom- 
oe a final dividend of 5 per cent. actual, less tax, on the 7 per 
ow articipating preference shares, making 9 per cent. actual, less 
gs the year (as against 8 per cent., less tax, for the previous 
"They also recommend a dividend of 36 per cent. actual, less 
i on the ordinary shares (as against 18 per cent., less tax, for the 
pious year); also that the sum of £35,664 be carried forward, as 


sinst the sum of £15,617 brought in. 


: , ER, LIMITED.—The Report for the year to August 
bop that the profits amounted to £151,871, against 
117,201. The preference shares this year ranked for a full year’s 
iridend and absorb £24,500, against £10,208. The ordinary 





dividend is again 25 per cent., requiring £81,250. Allocations to 
various reserves this year total £46,000, against £80,000, leaving 
£30,240 to be carried forward, against £30,119 brought in. 


THE TOR INVESTMENT TRUST LIMITED.—The Fourth Report 
and balance sheet for year ended July 31, 1930, shows that the net 
income from investments amounts to £21,200, as against £21,503 
for last year, but income tax for one-third of the period has been 
at 4s. 6d. instead of 4s. as for last year, and also the £2,055 rebate 
on the previous year’s income tax is not included in this year’s 
income. The final dividend on the preference stock is at the rate of 
6 per cent. per annum, and on the ordinary stock at the rate of 
9 per cent. per annum, making 8} per cent. for the year (an increase 
of 3 per cent. on last year). £14,631 has been carried to contingent 
fund reserve, and it is proposed in future all undistributed profits 
should be carried to this fund, to be deducted from the book value 
of the investments. In addition to the usual analysis of distribution 
of investments, there is appended at the back of the report a full 
list of all investments held by the trust. 


WHITWORTH AND MITCHELL, LIMITED.—Profits for year ended 
June 30, 1930, amounted to £219,230, against £207,408, and with 
£16,414 brought in, there is available £235,644. 
vision requires £30,817, against £30,339, and the ordinary distribu- 
tion is larger by } per cent. at 22} per cent., and requires £95,625. 
General reserve receives £50,000, against £35,000, leaving £29,202 


to be carried forward. 


Income-tax pro- 


Following the precedent established last 


year, the chairman’s review of the year’s operations accompanies 
the report. 


WILLIAM BEARDMORE AND COMPANY.—It is announced that 
the shipbuilding assets of this company are to be transferred to 
National Shipbuilders’ Security, Ltd. Messrs. Beardmore will now 
be able to concentrate on the development of the marine and 


general engineering business at Dalmuir. 


situated there are not to be sold. 


The engineering works 
























































SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Fad Appropriation. Corresponding 
Balance After ee wes Dividend | ; <a 
c ; Period from Payment |* we il att Carried to a 
ompany. Ending Last of sw “we : : ; Reserve, | Balance 
Account. Deben- Loi Prefce. Ordinary i Deprecia- Forward. Net Divi- 
ture ween. hae - Rate tion, &c. Profit. | dend. 
Interest. Amount mount. ate. 
£ £ £ £ £ o%, £ £ i £ % 
Breweries. | 
Colchester Brewing ......... June 30 38,288 14,034 52,322) 9,801; 10 eee 42,521); 13,395) 10 
Dublin Distillers Co........... June 30 a Dr. 21,048| Dr. 21,048 ose ces Dr. 21,048 en eee 
Canals and Docks. | 
Mountstuart Dry Docks ... | June 30} 13,906} 27,536) 41,442!| 7,200! 16,950 6 17,292) 28,324, 6 
| 
Hotels, Restaurants, &c. \ 
Grand Hotel, Harrogate ... | July 31 1,975} 12,457; 14,432 11,250 7h 1,000 2,182|| 4,514, 7 
Iron, Coal and Steel. | 
oles, Limited .........-+000- June 30 | Dr.106262| Dr. 42,045) Dr. 148307 Dr148307\|Dr.31781 
Sheffield Forge and Rolling | 
Set seater, June 30 |Dr. 60,703|Dr. 2,581\Dr. 63,284 Dr63,284)) 2,177 
_ Rubber, &c. 
Beaufort Borneo Rubber ... | Apr. 30 6,111 1,323 7,434 7,434 14,703 7s 
Sumatra Consolidated Rub. | Apr. 30 2,914 333 3,247 3,247 5,214 3? 
pansion } roprietary Rubber | Apr. 30 6,504|Dr. 2,376 4,128 4,128 804... 
- Halim (Sumatra) 
Rveieikddtiisnmesmanttate Mar. 31 2,352 1,819 4,171 1,000} 3,171)) 3,717) 6 
_ Shipping. 
can tines eAanpidiadetdes Dec. 31 25,849] 230,958} 256,807/|| 161,250 54,037; 41,520/| 198,834 
RRS Apr. 30 |Dr. 14,789 3,696|Dr. 11,093||... aN Dr 11,093) 348 
Tea. 
“strata Teaand Rubber... | June30| 2,114) 6 ,434|-~—«8,548i| 3601 -—«,000| 20 2,188|| 5,582} 20 
. Telegraphs, &c, | 
Oneal Dec. 31| 158,219} 458,636! 616,855] 10,000! 486,400 8t |Dr. 47,776) 168,231)! 489,617) 8t 
Textiles | 
Cal Co } ’ xt ‘ ¢ 
x — Association | June 30| 61,536] 69,186] _130,722!| 150,805 Dr. 50,000; 29,917|| 140,173} 5 
Steiner (F.) and Gn July 26 1,817|Dr. 15,247|Dr. 13,430|| 1,300 Dr. 15,000 270) 4,317) 5t 
hhitworth and Mitchell : uly $1) = 13,717|Dr135,431|\Dr121,714\| 9,376, —... ...  |Dr. 80,000|Dr51,090||Dr 31,575) ... 
; + |Yune 30) 16,414) 219,231) 235,645]| 30,000) 95,625) 224 80,818} 29,202)! 207,409} 22 
penton Fur and General 
Sit sscrnsesacasonsesscans July 31 2,124, 17,313 7,000/ 3,099} 31,520} 123 
ond All . , , 19,437|| 9,338 ae sh , ' 
‘ance Trust ...... July 31 9,012} 111,253) 120,265||_... 79,120} 22 30,000} 11,145); 98,095] 21 
Other Compani 
Gestetner (D.) panies. 
itial Services Wrage Aug. 31 30,119) 151,871) 181,990)| 24,500) 81,250) 25 46,000} 30,240)| 147,201) 25 
tropole Indweeee) June 30| 9,716] 210,483) 220,199}) 32,000} 95,625) 50 77,138} 15,436||_ 158,528] 4d. ps. 
Plaistowe and Co. 7777 May 31]  49,078|Dr193,619|Dr144.541||__ ... = ve .. [Dr144541)|Dr49,078\  .. 
"right, Bindley and Gell.” Jena 2.258 gras] 11°443 6,457, 3,937, 3 Log 9.431| 
Seen ee ? > , > ’ ° . 

















Tt Free of income tax. 
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WEEKLY TRAFFIC RETURNS. ==> 
4 
ne Se a a Commerctal Reports 
Week ended Sept. 6, Aggregate 56 weeks, ¢ 
coed (000'e seattted.) 

(b) Wath entet Miles oes 2 hele s —$—$$$=——_—_—— 
Sept. 4, 1930. sciesi=. >| Ss Lo = ——— 

(c) Week ended | Open. IRIE 34] =4 || g* $| ag 32| 28 
Sept. 5, 1930. Hae ie &%| 3p EIE¢ 36 & Fg THE CORN TRADE. 

a! Ss) bi ae 
e,Tejperelc €y;e ec £ £ Mark Lane, Thursdg ; 

Great Western... | 3,751 | 286] 219] 113] 332]  618)/ 8,854) 7,563) 4,250} 11,13) 20.697 . ¥ evening, 
Do. for 1929... | 3,751 | 304] 227| 121] 348] _ 652// 9,126} 8,008) 4,484) 12,492) 21, : Good progress has been made with the ingathering of 

Lon.&N.Kastn.ic) | 6,362 | 414} 350] 248] 598) 1,022|/13060}13828! 9,131] 22.959) 36,019 | | ee . 8 OF cereal cropy 
Do. for 1929... | 6,361 | 427] 410} 273| 683} 1,110)/13527 36947 56a 34406 _ in the United Kingdom during the past week under favourab 

»Mid.& Scot. | 6, 603] 503] 238] 741] 1,344//19364/1894 ‘ ' petri ne :, : . 
a oer oaal seal 2671 &51| 1'497||20458120251] 9.697] 29/948] 50,406 climatic conditions, but a continuance of fine weather js necessary 
thern .......+. 2,179 | 382] 67] 22) 89] 471)/11885 2,745) ete ye yo to complete the harvest and secure the grain in dry condition 
Do. for 1929... [2,175 | 407) 63 a.m. 509)) 23008) 2,7 ca | | Offerings of native wheat at the Statute markets aro increasing 

T f abo 248}|1685'1139] 621/1760] 3,445)|53143]43080 23431) 66,511/119654 | 4.4 although general run of quali ; at sing, 
“Do. for 1928. isaee4 1784/1290] 689|1979] 3,763)/55209|45887|24991| 70,878|126087 — oo quality proved somewhat indiffereny, 

wee can tana. comb ee some fine dry milling samples were obtainable. Prices yar: 

Metropolitan (c 59 |31-7| 4:1] ... 35-8|/1175°4)142-4 : rey ae 
steopeliten (6) = i tame 36 -41(1159-61137-4 1297-0 considerably, but are generally on a lower basis in sympathy with 

tUndgd. B.R.(c)] ... |3092) ... 309/31 — a god imported varieties. A dull tone pervaded the market for cargoes 

: ce Dok EEE 6m , : 

Lon.& Sub Grup “ 45°9 eee 24 1590°9 —_* and parcels, and prices further moved in buyers’ favour cies 
Do. for 1929... | ... 145-7) ... | - 45-7||1490°4] ... . : ; > ee 
aote wee! “ated a: 4-01(104-1] 26-2 130-3 | heavy offerings from Canada and European countries. Shipments 
Do. for 1929... 80 | 3-1! -9! 4-0/|102-8} 31-8 os from the latter source, and Russia in particular, have dominated 

*G t ) ' . oo eee . . . . . = . 
Sa. | oe 19.0142! os 33.2) 1033-2 | the international situation of late, and forced North American 
GreatSoathern b | 2,187 |39-2 47-2) 86-4} 2577°5 | sellers to come into line. Although reliable estimates of the total 
Do. for 1929... 12,187 142-3 47-4 89-7) 2675-2 : . 8 to 

y= os Soviet surplus this season cannot be accurately gauged, the fact 
pregate 35 weeks. . . . Re are ae ae 

+ Includes receipts from independent omn!buses during carrent yesr. remains that shipments are, and will continue to depress prices 
while the movement is maintained. Balkan countries are als 

OVERSEAS RAILWAY RECEIPTS. seeking an outlet for surplus supplies, and competition is likely to 
"ae — Total Gross be keenly felt from the Danube in the near future. The extent of 

g % e§ for Week. Receipte. European offerings has naturally lessened the demand for North 

Name. $] = fz American grades resulting in pressing offers from the United States 
ei) & [ea] 1930. | + = 1950. | —- and Canada, where estimates of spring yields are better than 
expected. Crop prospects are favourable in the southern hemi. 

INDIAN. sphere, and chartering is proceeding both from Australia and 

Re Re "oo wee Argentina for new season’s loading. In these circumstances, 

Assam 32 |Aug. 9/ 1,306] 3.64,000|— 36,049) 70,63,099| — : Ry eny consumers are naturally confident of abundant supplies throughout 

Barsi Lt. Ry. ...... 2( 6 202 ,400|— 14,200} 892,300, 2,16, ‘ . ’ 

Bengal & N.Western| 20 16 2,079 4.741159] —1,23.462| 1,34,24,339— 7,32,524 | the year, and only operate to cover pressing needs. —_ Flour prices 

Bengal-Nagpur ... | 18 2 5.139) 11,55,000| — 2,98,009] 2,99,54,343 — 33,35,608 are also declining in sympathy with wheat and spot trade is of s 

Bombay, Bar.,&0.I.' 19 30) 3,026] 15,80,000)—2,13,000} 4,30,58,000|/— 26,69, ; j j nt offers pressing fr North Amerx 

& S. Mabr. | 33 16| 3.228] 14100.000|—3,37.261| 3.12.68.584|— 57,96,006 | TCt@il character, — shipmen As _—— + aah, 

{Rohilk'd& Kumaon 20 16, 561} '82,902|— 13,393} _2.51,89,43.- 1,07,405 | though American millers require a substantial premium on January. 

th Indian ...... | 20 16 2,371! 11,28.479'— 95,501! 2,46,32,057'—_8,48,528 | March loadings. Prevailing fine weather and increasing armvals 





¢t Including Lucknow-Bareilly State Railway. 
CANADIAN. 





Canadian National | 


Canadian Pacific... 


bs 


$ s ) $ { 
35 Aug. 31 20290 6,032,787,— 1906469 147,530,117:— 31,154,980 


36 Sept. 7 15242 


3,951,000 + 


10,000 116, 


994,000 — 25,335,000 





SOUTH AMERICAN. 









































Antofagasta (Chili £ £ £ £ 
and Bolivia) 36 |Sept. 7] 8041 20,490|— 15,110]  992,270/— 385,745 
Argentine N.E. ... | 10 6| 7531  14,200|— 22,000 145,500|- 9,100 
Argentine Trans'dn. 10 7 *1ll 130}— 4,100 25,576} — 7,587 
B.A. and Pacific... | 10 7| 2,806) 110,000] 34,000! 1,171,000/— 358,000 
B.A. Central ...... 10 es 13,488 840 137,233|— 4,580 
B.A. Gt. Southern | 10 7|*5009} 164,000/— 33,000} 1,802,000|— 471.000 
B.A. Western ...... 10 7] 1,926! — 65,000!— 10,000 679,000|— 187,000 
Central Argentine | 10 6] 3,359] 200,000; 58,000] 1,926,000] 512,000 
Central Uruguayan | 10 6} 273] 29,3384 2,765 266,132|+ 26,503 
C. Urug. (BastExt.)| 10 6| 311 5.121)+ 381 53,417|+ 3,440 
C. Urug. (N. Ext.) | 10 6] 185 2.871|— 121 31,4991+ 2,110 
C. Urug. (W. Ext.) | 10 6| 211 2,676, 108 27,585 3,878 
Cordoba Central... | 10 6| 1,218] 74.000]... 639,000] 62,000 
Entre Rios ......... 10 6} 804) 23,100/— 300 233,000]+ 11,900 
G. Westn. of Brazil | 36 6| 1,035 8,800|— 6,200] — 477,400/— 108,100 
Leopoldina ......... 36 €) 1,856] 39,603|— 27,664] 1,241,694|— 375.130 
Leopoldina Termnl. | 36 6} Mirs.!Rs.307000|— 12,000] 10,362,000]+ 339,000 
Nitrate(} mouthly)| +8 |Aug. 31] 410] 11,500|— 25.567 297,354|— 262,071 
San Paulo ......... 37 |Sept. 7] 1534] 38,589 — 1,326] 1,469.252|— 292,420 
United of Havana | 10 611,369!  45,564|— 6.920 368,2791— 146,545 

* Traffic interrupted by storms, + Affected by disturbances, 
OTHER OVERSEAS. 
Gt. Southn. of Spain| 35 |Aug. 30 104 Pes.89,769|— 66,085 3,518,917/- 443.201 
Mexican Railway | 10 Sept. 7) 483$ 213.200— 4,600| 2'194°800— _127'200 
Paraguay Central 10 Sept. 6 274 4,480) + 670) 40,780 — 3,310 
Salvador ............ 10 | 6 100 1,772 — 1,864! 22,.019— 15.567 
TRAMWAYS WEEELY GROSS RECEIPTS. 

£ £ £ ry 
Anglo-Argentine ... 36 |Sept. 9 3291 77,937|— 10,488] 2,949,320|— 144,99) 
B. Aires woe | 10 pp 10,913|— 1,293 105,657|\— 9.615 
verpool Corp. ... | 32 124 30,580} + 8&4 687,231) + 923 
Madras Electrict... | 8*/Aug. 31] ... [Rs.47.2451+ 1,627 741,958] 37,253 
1.0.0. Tramways | 23 |Sept.11] 166! _81,579|—_1,393! 1,921;7631- _}4°982 

® Including motor "buses. ¢ Months, t Fortnightly figures, 


MONTHLY TRAFFICS. 


























of maize tends to check consumption and prices ruled easier for 
near at hand parcels. Barley was obtainable at lower rates, whue 
oats met a dragging sale. 


Wueat.—Easier in sympathy with reduced c.i.f. offers. No. | 
hard Manitoba, ex ship, 36s.; No. 1 Northern Manitoba, ex ship, 
35s. 9d.; No. 2 ditto, 35s.; No. 3, 34s.; No. 5 Manitoba, 32; 
No. 6 ditto, 26s. 9d.; No. 1 hard Winter, 34s. 9d.; No. 2 ditw, 
34s.; No. 2 mixed Durum, 31s. 6d.; Barusso, 62} lbs., ex ship 
arrive, 33s. 6d.; Australian, 34s.; choice white Karachi, 33s. 32. 
per 496 Ibs.; English new, 6s. 8d.-7s. per 112 lbs. 


FLour.—Dull and tendency easier. London straight run, 32s 
per sack for country deliveries, and 31s. London area. Of imported, 
Manitoba patents, 28s.-31s.; Buffalo ditto, 28s.-30s.; Australia, 
26s.-27s.,ex store. Onc.i.f. terms, Manitoba top patents, September. 
October, 28s.-28s. 6d.; export ditto, 25s. 6d.-26s.; Australian, 
23s. 6d.-23s. 9d. per 280 lbs.; Argentine low grade, October 
December, £6 7s. 6d. per ton. 


Maize.—Quiet. Plate, landed 26s. 3d.; ex ship, 25s. ” 
August-September, also September-October, 25s.; egg 
landed, 26s. 6d.; No. 2 white flat African, ex ship, 24s.; + ; 
yellow, landed, 26s. 6d. per 480 lbs. Yellow maize meal, oo 
£8, f.o.r. London. Yellow African, ex ship, £5 15s.; white, £5 12s. 6d. 
per ton. 


BartEy.—Dull. Californian, old, landed, 30s.-35s.; ne®, ex 


ship, 30s.-41s., as to sample; Chilian brewing, landed, a 
Chevalier, 38s.-44s.; Australian, 32s.-34s.; Smyrna, 30s.-32s, Pe 
448 lbs.; Black Sea, ex ship, September-October, also _ ‘ 
16s. 3d.; Persian, new, ex ship, 16s. per 400 Ibs.; Engis), ° 
malting, 6s. 3d.-12s. 9d. per 112 Ibs. 


: Md.; 
Oars.—Quiet. Plate, landed, 14s. 9d.; ex ship, 15 7 
Chilian, tawny, ex ship to arrive, 14s. 9d.; fine — . die. 
2ls. 9d.; German, landed, 22s.; mixed Canadian one “od per 
12s.; landed, 13s. per 320 Ibs.;\ English, new, 5s. 4d.-5s. °° 
112 Ibs. 








COMPARATIVE AVERAGES OF GRAIN. » 
The following table gives the estimated sales of home-gr 














) Tose . - 1928-2 , 
nis Dee For Month. Total to date, wheat during the harvest years 1930-31, 1929 30, 
Ending. | tion. | 1930. |+or—| 1930. | + or | 1927-28:— 
-929. | 1927-19 
: : z 930-1931. 1929-1950. | 1928-1 | 
aie ened Sas oe : ~~ 2 gun et + 2,450 95,750) + "2,900 ; 
— ug Gross 3,900} — 21,700 173,900) — 14. Estimated sales bome- 
Emu Bay Railway ..... 8 Aug 3l|Gross|  4,009/—  2:436 50,141) + ir'ise wheat— ” te Cwte. yy | mad 
Samana & Santiago Rly.| 8 Aug31|Gross} 2,110/— 535] 24.280|4. "701 1 week to Sept. 6 129,208 | 229,935 | 178461) "oe 
Singapore Teco" | 1¢ AME $1] Grom gs06.12] 30940) 2re99| gnere siaiidainiaia ; Biases 
‘ ug ross 000] + 12, 1,510,000] + 165; , s. d. ys iv 
: 000 Average price of English wheat per | ¢. Ss | tii 
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— t showing the Quantities Sold and the 
The following sash Corn in the past two weeks, and for the 


























Average Price OF °F) ch of the years from 1926 to 1929:— 
week in e@ 
corresponding 
QUANTITIES SOLD. AVERAGE PRICE PER Cwr. 
nee Teh | Barley. | Oats. | Wheat. | Barley. | Onts. 
—_—_———" Owts. Owta. Owta. a. d. a. d a. d. 
_ iso | 2300 | 29296 | § 3 | 735] 6 2 
Ang. 52 erm | 159.208 33,625 31,959 7 8 8 4 6 0 
Sept. 5 aeeeeeenene 
Taal 7,266 58,100 ll 9 12 9 8 8 
Sept. 4, 1926 meee | 28ST oises | 32.st0 | 12 1 | 14 1 9 7 
sep.51927 wwe | 2 4e1 | a56496 | 62-716 | 9 3 | 13 8 | 9 2 
Bont. & 1900 eens 1egss | 106178 | 49234 | 10 3 | 10 1! 8 0 
St 3 1909 nce 














AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks, 
with comparative figures for 1929 :— 






































Jan. 2, | Sep. 11, Jan. 2, | Aug. 27,| Sep. 3, | Sept.10, 
NeangsT FUTURE. 1929. | 1929. | 1930. | 1930. | 1930. | 1930. 
Fanipeg (No. 1 Manitoba) 
wae - 6D ID. ccccccoee 122 1563 1484 83} 834 83} 
No 2 Winter 
Hi eines | tee | 1353 | 1303 | a6¢ | eae | 833 





The visible supply of wheat in Canada, at 50,129,000 bushels» 
sows a decrease on the week of 243,000 bushels. Supplies a year 
ag stood at 63,367,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—Export demand for coal 
pains disappointingly quiet except in the case of best hards, which 
xe in good request at 15s. f.o.b. The glut in the supply of secondary 
qualities is less pronounced, Washed nuts and smalls for industrial 
ue are in slow request and inclined to be easier. In the house coal 
wetion business has fallen off somewhat since the higher prices 
came into operation and supplies are excessive. Demand for 
foundry coke continues poor at 11s. 6d. and upwards at furnaces. 


Our Glasgow correspondent writes :—There has been a slight 
improvement in shipping business lately, and in the home trade 
the household demand is opening up. Generally the market may 
be said to be steadier, but there has not so far been any question of 
price advances. In fact, washed nuts, the strength of which has 
been 8 feature of the market for some time past, owing to limited 
supplies, seem now to be easing in price. Meetings of the coal 
masters’ committee dealing with the new marketing arrangements 
and other matters raised by the new Act have been held this week. 
It is understood that the committee have their proposals now 
completed, and they will be put before the coalmasters shortly. 
Prices for shipment are as follows (f.0.b. district ports) :—LaNaRK- 
saz : Ell best, 13s. 6d.; splint best, 16s.; splint second, 14s. 6d.; 
navigation, 15s. 6d.-168.; navigation second, 14s. 6d.; Hartley, 
Ibe. steam, 128. 6d.; trebles, 138.; doubles, 12s. 6d.-13s.; singles, 
12s. ; pearls, lls. 9d.; dross, 9s. 6d. Frre: Screened navigation, 
fs. 6d.-178. 6d.; first-class steam, 11s. 9d.; third-class steam, 
ls. 9d.; trebles, 13s.-148.; doubles, 12s. 6d.-13s.; singles, lls. 3d.; 
pearls, 11s. 3d. Lorutans: Prime steam, IIs.; secondary steam, 
10s. Od. ; trebles, 13s.-13s. 3d. ; doubles, 12s. 9d.-13s. ; singles, 11s. 6d. ; 
_ ho a = ne Unscreened navigation, 16s. ; 

mt, on) eam, -> tre , . °> > i 
12s, 34.; pearls, 11s. 9d.: pre iy A a 


om ae correspondent writes :—General conditions on the 
7 ser market are unchanged. Inquiries this week have again 
oat — ®, while contractors are reluctant to make arrangements 
thay yest pending the introduction of the new marketing 

+ . the issue of the negotiations for a new wages agreement. 
athe a Board met on Tuesday and had a preliminary 
alia _ -“ new position created by the Mines Act, but the 
cok eaten adjourned till September 30th, when the employers 
in the one will submit their respective proposals for inclusion 
=e ~ sea which is to supersede that terminating at the end 
wer tg vb pont Shipments this week have been substantially 
days when ove ny ar tin period last year, and there have been 
nied on the ented have been idle. Quotations have generally 
meds ~ a basis as follows :—Best Admiralties, 20s. ; 
Meian, tas a na ~ 19s. 9d.; best drys, 18s. 6d. to 19s. 3d.; Black 
Valloys 4, ¥ 8s. 6d.; a — 18s. to 18s. 3d.; Eastern 
¢ ‘ 7 +9 sma. teams, b4 
ca small, 12, to 128. 6d.; coking smalls, tie aon ed; 
machine tha Tee; 368. to 37s. 6d.; Red Vein, large, 22s. to 27s. ; 
stove nuts. ye gy 40s. to 45s.; French nuts, 43s. to 468.; 
foundry coke, 300, ¢, to 438. 6d.; rubbly culm, lls. to lls. 9d.; 
€x ship, 268, 3d. to 358.; patent fuel, 20s. to 21s. 6d.; pitwood, 
dopreased by the to 268. 6d. The market for pitwood has been 

ssed by the 8rrival of several cargoes of Russian timber. 
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of late. In the semi-finished steel department inquiries have been 
more numerous, but the demand has been spasmodic. British 
works continue to take a fair amount of business, although since 
the collapse of the Continental manufacturers’ price control scheme 
they are meeting with stronger competition from imported material. 
Buyers are still maintaining a cautious attitude; but nevertheless 
the prices of Continental material have become somewhat more 
steady than in the period immediately following the withdrawal 
of control. Business in finished steel has been irregular, and 
whilst the export demand is slightly brighter and the inquiry more 
active, the volume of business remains disappointing. The improve- 
ment in the market seems to be chiefly due to purchases by stock- 
holders, and to some extent by structural engineers. A favourable 
feature of the position, however, has been the more cheerful feeling 
noticed of late, which still persists. 





Our Middlesbrough correspondent writes:—A steady tone is 
maintained on the market for Cleveland iron. The volume of 
business passing continues to improve and makers are looking for 
a greater expansion as confidence becomes more firmly established. 
It is generally acknowledged that prices are as low as they are 
likely to be for some time to come, at any rate, and as the current 
production and stocks in makers’ hands are only small it would 
take very little extra demand to absorb all the iron available. 
A fair number of moderate-sized orders on home account were 
reported at Tuesday’s weekly market, mostly for early delivery, 
and odd purchases for forward were also put through. There is 
still almost an entire absence of business for export to the near 
Continent and orders for distant destinations are only small. 
Prices are: No. 1, 66s.; No. 3, 63s. 6d.; No. 4 foundry, 62s. 6d. ; 
and No. 4 forge, 62s. f.o.b. or f.o.t. The position in regard to 
hematite shows a slight improvement. More iron is being taken 
out against arrears of old contracts and a little new business is coming 
to hand. Makers are firm in their quotations on the basis of 71s. 
for ordinary mixed numbers for delivery over a month or two 
and there is not now much underquoting from second hands. 
Shipments of pig iron are only on a moderate scale, the clearance 
to 9th inst. being 5,478 tons against about a similar quantity for 
the same period of August. In the manufactured departments 
there is a lull in new business but further orders are expected to 
be placed shortly for railway and structural work. Prices of steel 
materials to home consumers under the rebate scheme are un- 
changed, viz.: Plates, }-in. up, £8 15s. ; joists, £8 10s.; sections, 
£8 7s. 6d. Other quotations for home include: Heavy steel 
rails, £8 10s.; iron crown bars, £10 15s.; 24-gauge black sheets, 
£9 10s.; and 24-gauge galvanised corrugated sheets, £11 17s. 6d. 
There is no buying of ore and imports against contracts are very 
low this month so far. Best rubio is nominally 19s. c.if., and 
freights Bilbao/Middlesbrough remain about 5s. 6d. Coke for 
early delivery is still offering at 163. 6d. delivered consumers’ 
works. The number of furnaces in blast in the district is unchanged 
at 25. 


Our Sheffield correspondent writes :—Although business in the 
iron and steel markets improves very slowly, a more confident 
feeling is noticeable, and inquiries are increasing both in number 
and value. Output of open-hearth steel in this district remains at 
the low level previously reported, and is ample to meet the require- 
ments of consumers who continue to order on hand-to-mouth lines. 
British railways are reducing their specifications for steel material 
as far as possible for reasons of economy. Some nice orders in this 
section have been placed by the South African railways. Demand 
for best steel strip shows a reviving tendency after a spell of quietude 
extending over several months. The output of stainless steel is 
being mairtained fairly well. No general revival of local trade is 
anticipated until after the end of the present month. Makers of 
tools, cutlery, plate and other finished articles of metal all report 
that trade lacks vitality. 





Our Glasgow correspondent writes :—Hopes of a revival in the 
iron and steel industries of the West of Scotland have not yet 
materialised, and in almost every branch plants are employed at 
far below capacity. The competition from the Continent for semis 
is not so keen this week, Continental prices having advanced quite 
considerably during the week, and in some cases makers refuse to 
quote pending the result of the association meeting to be held on 
Saturday. Export demand for sheets remains unsatisfactory, but 
the inquiries for the Indian market are more numerous. The home 
trade for both black and galvanised sheets is about normal. 


Our Cardiff correspondent writes :—The general position in the 
South Wales steel and tinplate markets continues very quiet. 
What business is passing is mostly arranged at 18s. per basis box, 
but some merchants are stated to have been able to cover their 
requirements at a slightly lower price. It was reported on the 
Swansea Metal Exchange on Tuesday that an Argentine order for 
50,000 boxes had been diverted to the United States. Local bars 
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are unaltered at from £6 to £6 3s. per ton, with foreign bars ruling 
at £4 10s. Shipments last week were extremely low, totalling fewer 
than 59,000 boxes compared with 104,000 boxes in the corresponding 
week last year, and stocks have consequently increased. 








OTHER METALS. 


Trx.—The standard market generally presented a rather better 
tone, offerings being lighter than of late, while Eastern advices 
were maintained. Buyers, however, adopted reserved measures, 
and only a moderate business resulted. Standard cash sold 
£133 12s. 6d. to £134 12s. 6d.; three months, £135 to £136 10s. 
In the East, sales were reported at £137 2s. 6d. to £138 2s. 6d. per 
ton c.i.f. 

CorrerR opened firmer, with a fair demand, but subsequent 
dealings were attended by slight irregularity and weakness, a8 
offerings proved in excess of requirements. Standard cash changed 
hands at £47 5s.-£47 12s. 6d. and £47 7s. 6d.; three months, 
£47 10s.-£47 12s. 6d. and £47 11s. 3d. per ton. 

Leap generally steady, but business restricted. Good soft 
foreign pig, September, sold £18 5s. ; October, £18 5s.; December, 
£18 5s.; January, £18 3s. 9d. per ton. 

SpeLTER dull and the turn in buyers’ favour on selling pressure. 
September sold £16, December £16 10s. to £16 7s. 6d. per ton. 

ANTIMONY.—Market quiet despite improved advices from China. 
English regulus, £38 to £45; Chinese ditto, spot, £27 10s.; Sep- 
tember-October, £27 10s.; crude ditto, £15 15s. ton c.i.f. 


AntTIMony Ox1pE.—September-October, £28 ton c.i.f. 


Antimony Ore.—60 per cent., September-October, 4s8.; 50 per 
cent. ditto, 3s. 6d. per unit c.i.f. 


Wo.rram steady. Chinese, September-October, sellers 18s.; 
Burmese, spot and September-October, 17s. per unit c.i.f. 

ALUMINIUM.—Steady. Home trade, £95; export, £100 per ton. 
Spot £22 2s. 6d. per bottle. 


1.C. coke, prompt and forward, 18s. per box 


QUICKSILVER steady. 
Tin PLaTEs quiet. 
f.o.b. Swansea. 








THE COTTON TRADE. 


LiverRPooL, September 10th. 
Spot sales for the week 4th to 10th (inclusive) are 28,000 bales, 
of which 10,300 bales are American, 4,000 Brazilian, 550 Argentine, 
8,500 Peruvian, 950 Egyptian, 1,350 African, 1,800 East Indian, 
and 550 sundries. Imports for the same period are 23,081 bales, 
of which 8,806 bales are American, 3,524 Argentine, 9,693 Peruvian, 








to 
oF “rx. 7 


DISCOVERY. 


@. Over 400 years ago, Balboa crossed the Isthmus of 
Panama from the Atlantic Coast and discovered the 
Pacific Ocean. 

@, Today, the Isthmus is traversed by the Canal, while 
other vital arteries of modern commerce are provided 
elsewhere by the great railway systems which link the 
two Oceans. 

G. The great and growing trading development of the 
New World is also largely dependent upon complete 
international banking facilities, and these are afforded by 


THE ANGLO-SOUTH 
AMERICAN BANK LTD 


117 OLD BROAD ST,LONDON .EC2 








(September 13, 1939 
(ine, = 


777 African, 159 East Indian, and 122 sundri ; 
are : American Middling, 6.10; Egyptian Sakel. oso otations to-day 
Brazil Fair, 5-95; Peru G.F. Smooth, 6-65; West Agere Pe 8:4 
6-30; East African G.F., 7-25. wean Middling’ 


ee 


: MANCHESTER, § 
Trading in the market during the past week thee — 


expansion, and favourable dev: lopments have been ch k 
fluctuations in raw cotton prices. An unsettled feeline * 
and there are fears of a further drop in values. ~ 
ee restricted, and owing to the fai 
negotiations there is uneasiness with regar » Dolitical ajtrns: 

generally. Some scattered sales ‘ee teddy curse ae 
but shippers are receiving discouraging advice. » from the a Ws 
and especially from Bombay. The rather better ‘tes rial 
China has been maintained. Further operations have came 7 
printed and dyed goods for Hong Kong. AA little more bus htt 
been about for Java. Not more than sorting up lots hen “ — ~ 
through for Egypt, the Near East, South America and the Cor ra i 
The home trade houses are being adversely affected by the ™ a 
tion in the value of stocks. Rates in American and Egy ti nts: 
have been easier in sympathy with the fall in raw material | ae 
Business has been confined to small lots, but owing to the ia ee: 
of productior the accumulation of stocks is being checke - 


T 10th. 
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Statement of the Cotton Trade. 
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1930. | Cormesponding 
ij vale, 
\i—— 
Aug. | Aug. | Sept. | sept. || 

20, | 27. | 3." | 10.” |) 1928 1m29 

Raw Cotton—Mid. Ameri m1 e408). ote) onl cc are 
- American ...... per lb. *49) 6- “§ “40 |] 10-05 | 19- 

ss Sakellaridis Fully Good Fair st tes fe a ad hs 

___. Egyptian ......0.. per Ib. | 10-85 | 10-40 | 10-35 | 10-20 || 8-10 |y7-s 
Yarns—32's twist ........sssscssceees perlb. | 103 | 103 | 103 | 103 |) 15} | is 
— genes perib.| 11h] 22s] Ms} a |} sg) 
» 60's twist (Egyptian) ...... perlb.| 19 | 19 | 19 | 19 |} 28: | a 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s.d.|e.a.}6.d.Jadliad iad 
EW _ semennnnensnateaemnmmmmensemne 20 © |20 0 [20 0 (20 0 24 6 25 ; 
36n. Shirtings, 75 yds., 19 by 19, 32's and | | a 
D. cpenatehiiidaeiiiilipastilantidammanieainem 22 6 |22 6 |22 6 |22 6 /l28 0 18 ¢ 
38-in. ditto, 38 yds., 18 by 16, 10 Ib....... 12 43/12 A 4312 43/14 9 ‘ 
39-in. ditto, 37} yds., 16 by 15, 8} Ib. ...... WL Mgt) 15)22 13}12 1h)a3 93 5 














THE WOOL TRADE. 


Our Bradford correspondent writes :—A new Australian sellig 
season began at Perth last Tuesday, when 21,500 bales wer 
catalogued. The bulk of the wools offered were from the North 
and North-west, and would be more suitable for the Continent 
than for England. Cables clearly indicate that the wools met wih 
a very encouraging reception, and the prices realised are fully up 
to the level of those ruling to-day in consuming centres, both & 
home and on the Continent. Private cables show that the sellig 
basis is mostly 23-24d. clean, c.i.f. English port for good 64's wp 
making wools, a price that is fully equal to what can be made to-dsy 
in the top. News from the Cape is also good, last week's pric 
being fully maintained at Port Elizabeth. Next Tuesday the fifa 
series of Colonial sales will commence in Coleman Street Woo 
Exchange, sellers having announced 188,000 bales as the quantity 
it is proposed to catalogue. We are of opinion that merinos wl 
be firm on last sales closing basis, and crossbreds will mostly lot 
ground 5 to 7$ per cent. This is due to the large quantity of cm* 
breds available, together with the unsatisfactory state of th 
crossbred manufacturing end of the trade. The past interval hss 
not been by any means satisfactory, but values have been mall 
tained as well as anyone could expect. There has been a very steady 
market for merinos with a well-maintained consumption. Spine 
have done a good deal of covering, most firms buying what they wil 
require to the end of October, the majority waiting to see how re 
go before placing bigger contracts. There is reason for saying oe 
substantial orders have been placed, and a big variety of 5°* 
fabrics has been selected. Fashions seem to favour fancy costii®® 
all of which should help Bradford dress goods manufacturers 
particular. The forthcoming London sales will have an important 
bearing upon the future of the trade, and a firm market wow a 
by far the most good. 








HIDE, LEATHER AND ALLIED TRADES. 


Hides from domestic cattle were dearer this week at the auctm 
held in Manchester, all ox and heifers making from td. wel - 
per Ib. more money, while cows advanced jd. per lb. _ The = of 
for calf skins was steady to a slight advance. A fair amoum 
business has been transacted in imported hides, and there an 
been an all-round improvement both in regard to Inquy 
values. In the South American centres satisfactory sa ox 
been made of Argentine ox on the basis of 6{d., while wid bY 
have realised 6}d., and cows 6jd. The Liebig Company, id. fot 
inscription 20,000 Colon hides, which realised 6}. © oe 
heavy ox, 53d. to 6d. for lights, and 5d. to Sjd. for cows. 1 ag 
in dry River Plates has been good, and Sierra Cordobas _ B.A. 
hands at the equivalent of 84d., M.V. Americanos @ “0g 
Americanos at 8d. Conditions in connection with , = in deys 
have also shown improvement and business has yet second dry: 
at 83d. and 73d. for firsts and seconds, while first 4m ket fot 





salted, 20-30 Ibs. have been sold at 7} and 6jd. The ™** 
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South Africa.) 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED i032": 


REPORT 


Johannesburg Consolidat 
easure in submitting the Company's 


. 1 
_1, The Directors have p for the financial year ended 30th June, 


j Profit and Loss Accounts 


1930. . @ After providing for Depreciation and all other charges the profits 
PROFITS.—2. After mac mes bond 7a. This sum, together with £181,497 5s. 7d. 


ohn i previous year, brings the total available profit to 


,CCOUNTS.- 
e Sheet an 


Ralan 


cit 689 i os irectors, in December last, declared an Interim Dividend 
ph epee gy t ete free of Income Tax. In June the Directors declared 
wil of 7} per cent. subject to the deduction of British Income Tax. 


» further ee £592,500 0s. Od., and the balance carried forward to next 
it is £154,189 17s. 2d 


nphcete oen Rgw Directors have pleasure in stating that the gross profits of 


{ Th per cent., 





this ec — been well maintained, but having regard to the long period of 
ee tesion which has adversely affected all markets, the Company has had 


coon ee iaion for abnormal depreciation in the value of certain of its shareholdings. 
' en Pt \[).—4. The Company's Reserve Fund remains at £1,000,000. 

t LUE OF SHAREH! \LDINGS.—5. The value of the Company's shareholdings 
jain the books at current market prices as at 30th June last, or below those figures. 
 PINANCIAL POSITION.—6. The financial position of the Company continues 
+. he etrong and satisfactory. P 

WINING nt Tn. ~7, The results of the operations of the various Gold 

\esine Compaties controlled by the Company have been periodically published, as 
er have all been of a gratifying nature. 

‘ring the twelve months ended 30th June last, the value of gold produced by the 

Vince of the Group was, approximately, £12,235,900. 

‘The relations between the white employees and the Company’s group of mines 
zenerally speaking, been sat isfactory. 4 P 
.e first half of the present year the supply of native labour to the Mines of the 

soun has been sufficient for requirements, but the limitations imposed by the 
Morambique Convention on recruiting in Portuguese East Africa are adversely 
Secting the supply of labour from that source, Strong representations are being 
vie to induce the Union Government to permit recruiting in areas not at present 

tiahlo 

GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) CON- 

SOLIDATED, LIMITED.—For the year ended 31st December last, 2,416,000 tons 

f ore were crushed, resulting in a working profit of £2,667,812, of which the Union 
rernment received £1,448,863 as its share of the profit. The total sum paid to the 

Union Government now amounts to £12,982,803. Dividends totalling 90 per cent. 

have been paid for the twelve months ended 30th June last. 

sanifilling on an extensive scale has been introduced on the mine, and this will 
enable all the ore left in the pillars and supports (amounting to over one and three- 

sarter million tons) to be extracted. 

The Ore Reserves at the end of the year were estimated to amount to 10,876,000 
tons, with an average valne of 8-9 dwts. over a stoping width of 63 inches. 
RE LANGLAAGTE ESTATE & GOLD MINING COMPANY, LIMITED.— 
The ore treated during 1929 amounted to 968,500 tons, and resulted in a working 
profit of £311,852, showing an increase of £29,181 over the same period in 1928. 
ividends totalling 17} per cent. were paid for the period ended 30th June last. 
e Ore Reserves at the end of the year were estimated to contain 1,596,000 tons, 
: value of 7-4 dwts. over a stoping width of 42 inches. 
increase in the monthly profits enabled the Company to raise its last half- 
dividend from 7} per cent. to 10 per cent. Capital expenditure during 1929 
practically met by the sale of property and township stands. 
‘he percentage of payability of the ore sampled shows considerable improvement. 
_ NE W STATE AREAS, LIMITED.—For the twelve months ended 31st December 
ut, 118,00 tons of ore were crushed, resulting in a working profit of £710,274, an 
ease Of £41,375 as compared with the previous year. The Union Government's 
are of profit absorbed £384,974, and dividends totalling 12} per cent. were paid to 
the shareholders for the period ended 30th June last. Operations during 1929 were 
every Way satisfactory, and excellent progress has been made in the major develop- 
‘nt programme of the mine. 
_ The Ore Reserves at the en i of December last stood at 2,696,000 tons of an average 
ue Of 8-9 dwts. over a stoping width of 50 inches. 
=m RAN DFONTEIN ESTATES GOLD MINING COMPANY, WIT- 
h AT ERSR AN Dd, LIMITED,—T he ore treated during 1929 amounted to 2.528.000 
ons, and — in a working profit of £246,705. a 

4ne Ure eserves at the end of December, 1929, ¢ 505,04 

average Value of 5-8 dwts. over a stoning width of “t'tnches SOERAED: Contato 
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DIRECTORS.—To be submitted to the Shareholders at a Meeting to be held in the Board Room, 
OF ed Investment Company, Limited, Consolidated Building, Fox Street, Johannesburg, on 
Tuesday, the 25th day of November, 1930, at 11 o’clock in the forenoon. 


The monthly profits for the first half of the present year show considerable improve- 
ment, and the outlook is very encouraging. With a view to ensuring the future 
exploitation of the northern portion of the Main Reef Section of the property, it has 
been decided to sink the North Shaft of the old Randfontein Deep property to a depth 
of 4,600 feet. This work is being carried out, and it is anti ipate i that this shaft 
will be in commission by the end of next year. 

VAN RYN DEEP, LIMITED.—The tonnage milled for the twelve months to 
31st December amounted to 748,000 tons, which resulted in a working profit of 
£502,217. Dividends totalling 32} per cent. were declared for the year ended 30th 
June, 1930. 

The Ore Reserves at the end of December last were estimated at 3.022.000 tons of 
an average value of 7-3 dwts. over a stoping width of 50 inches. 

WITWATERSRAND GOLD MINING COMPANY, LIMITED.—In 1929 the 
tonnage milled amounted to 641,100 tons, and showed a working profit of £15,347 
The increase shown in the monthly profits for the first half of the pres abl 
the Company to declare a dividend of 5 per cent. for the six months to 30th . 
last, which with the dividend of 24 per cent. declared in December, 1929, ma 
total of 74 per cent. for the year. 

The Ore Reserves at the 31st December, 1929, were estimated to amount to 372,000 
tons, with an average value of 5-4 dwts. over a stoping width of 53 inches, 

DIAMOND MINES.—8. The general depression has affected the diamond trade 
very severely, and has led to greatly reduced sales. As the United States is the 
Industry’s principal customer it was hoped that the settlement of the tariff question 
in that country would result in increased business, but its effect was overshadowed! 
by the after results of the financial crisis. The position has been aggravated by 
the methods adopted by the Union Government in the disposal to South African 
cutters of part of the Government diamonds found in Namaqualand. However, 
periods of depression have been experienced previously, but in course of time have 
passed away, and the vitality of the trade gives every assurance that history will 
repeat itself, ; 

COPPER.—9. The Company has increased its interest in the Northern Rhodesian 
Copper Fields. Mr. Lawn, one of the Company’s Directors, and Mr. Beatty, the 
Company's Consulting Engineer in South Africa, paid a visit to these fields last 
December and found that the progress made had been excellent. Further exploration 
has enhanced their value and importance. Development and equipment are being 
proceeded with energetically. 

There has been a considerable fall in the price of copper during recent months, 
but the grade and conditions appertaining to these mines are such as to enable them 
favourably to compete with other copper-producing districts of the world. 

Although these fields remain under British control, American interests are 
represented, and it is the desire of all parties to work harmoniously together. 
Approximately the latter part of 1931 should see the commencement of what will 
undoubtedly prove a large and increasing copper production from the Northern 

Rhodesian Fields. 

PLATINUM.—10. The portion of the plant at the Rustenburg property of 
Potgietersrust Platinums, Ltd., for the gravitational concentration of the ore, 
commenced work in January last, but it was not until June that the flotation section 
of the plant was completed. The plant is now working steadily, and improved results 
are being obtained. The grade of ore is well up to expectations, and the development 
of the mine continues satisfactory. The fall, however, in the price of platinum, 
which is now lower than it has ruled for fifteen years, renders the position somewhat 
difficult. The Directors are of opinion, notwithstanding this fact, that it will be 
possible to work the mines profitably. 

COAL INTERESTS.—11. The Company continues to receive a steady revenue 
from its coal interests. The sinking of the new shaft on the New Springs Colliery has 
now been completed. 

ESTATES AND TOWN PROPERTTES.—12. There has been a steady sale of 
building sites on the Lower Houghton Estate during the period under review. 

DIRECTORS.—13. In terms of the Company’s Articles of Association the four 
following Directors retire by rotation, and being eligible offer themselves for re- 
election, viz.: Mr. J. G. Lawn, C.B.E., Sir Reginald Andrew Blankenberg, K.B.E., 
Sir Robert N. Kotzé and Mr. J. Emrys Evans, 0.M.G. 

ELECTION OF AUDITORS.—14. Messrs W. Fergusson and §. Thomson, 
the Auditors of the Company in Johannesburg, and Messrs. Kemp, Chatteris, Nichols, 
Sendell and Co., the Auditors in London, retire from office and offer themselves for 
re-election. 
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Ry Order of the Board, THOMAS HONEY, \ 
11th September, 1930. M. N. NICOLSON, 


Secretaries. 
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CAPITAL AND LIABILITIES. 
£ 8. d. £ e. 4, 
4,500,000 0 06 
eon ++» 3,950,000 0 0 
eee eee eee --. 1,000,000 0 0 
$31,474 ll 0 


Authorised Capital— 
(Under Resolution of 23rd November, 1905) 
wh. h rene is Registered Capital, 
4@DitAl Issue, “ 

Reserve Fund ae é a 


Sundry Cre 


a tors and Credit Balances ; P 
Div end (No, 38) of 73%, less British I 


18th June 





ncome Tax, declared 
Appropriation Ac a, ° hei wa pats «+» _ 296,250 0 0 
DAance ,,. - 


Contingent Liat 


en en ae ee 
-acailed Capital on Investments, &c, ond £296,750 0 1 





£6,331,914 8 2 


8. B. JOEL, Chairman, : 
_A. R. STEPHENSON, Directors. 





“ASSETS. 


Stocks and Shares See “ad a bes = = 
Mining Properties, including Advances to Mining Companies 
Real Estate and Buildings a _ si wna 
Office Furniture, &c. un - 

Loans on Mortgage and Real Estate ... eas wn 
Loans at Short Call on Market and other Securities ... 
Sundry Debtors and Dividends Accrued 

Cash at Bankers and in hand 





£6,331,914 8 2 


re were me ee 


ce THOMAS HONEY, Secretary. 











We rene t to the Sh } do: Salt 
a “p : An eee Ts oat we have audited the accounts of the Johannes- 
¥ith June, 1930, and og re onsolidated Investment Company, Limited, dated 
required. The tean a ¢ tained all the information and explanations we have 
pinion properly omen ——— Johannesburg Office of the Company is in our 
settee tor ‘ta de New ve @ true and correct view'of the state of 
nh ey ure according to the best of our information 
a9 ator Regt » and as shown by the books of the Company in 
‘so Verified the securities in South Africa. The Company 


er books and records, 
SAML. THOMSON, 


3 Chartered Accountant. 
ith July, 1930, W. FERGUSSON, 


hor x 


pany’s affairs 
“id the explanations rn 
nesburg " 


hae kept prot 


Auditors. 


Johannest urg, 5 


We report to the Shareholders that we have audited the Accounts of the London 


Office of the Johannesburg Consolidated Investment Company, Limited, dated the 
30th June, 1939, and have obtained all the information and explanations we have 
required. The Audited Accounts of the Johannesburg Office have been properly 
incorporated in the above Balance Sheet and Profit and Loss Account, and, in our 
opinion, the Balance Sheet is properly drawn up so as to exhibit a true and ¢ 


view of the state of the Company's affairs according to the best of our inforn 
and the explanations given to us and as shown by the books of the Compar 
have also verified the securities in London. The Company 
and records. 








has kept proper books 
KEMP, CHATTERIS, NICHOLS, SENDELL & CO.,\ andbeend 
Chartered Accountants. a *. , 

London, Ist August, 1930. 





we oa oe Chartered Accountant, S.A. 
Be. PR 
— OFIT AND LOSS ACCOUNT for 


the year ended 30th June, 1930.  ——séCF«’. 





To Dire tors’ Fees, Salar; £ a. d 
,. ceived from other Semen wei Expenses, lees Amounts 29.462 13 10 
eve §62— 


o Balance bane Ee eer 
hates pan realised profit for the year carried to Appropriation 
; pa eae ont eee gen os --- 565,192 11 7 





te oad £594,655 5 5 
. pn nn oh 


a 


£ s. d. 
By Profits realised on Stocks and Shares, Dividends, and Sundry 
Revenue, less provision for Income Tax and Amounts written off... 594,655 5 5 


£594.655 5 5 





APPROPRIATION ACCOUNT. _ 





To Dividend No, 3 
a No. 37 of 749; £ s. d. s 
is declared 17th Remote! ie, free of Income Tax, tial, 
*° Mividend No. 38 of 74.9; 296,250 0 0 
+» 296,250 0 0 


declared 18th June, ie" less British Income Tax, 


ed te. 





T , 
© Balance carried to Balance Sheet 592,500 0 0 


154,189 17 2 
£746,689 17 2 
——— 


ose eee ee eee 





By Balance of Profit and Loss Account at 30th June, 1929 , 
By Balance of Profit and Loss Account at 30th June, 1930 ... eee 


£746,689 17 2 


SE aaEEAIEaiEnaemmeEEe a 
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i TO BE PUBLISHED IN 


OCTOBER 


“LIVERPOOL SHIPPING”’ 
“LONDON SHIPPING” 


2/- each Book - - - - By post 2/3 








Complete directories of the 
shipping and associated concerns 
of London, Southampton, Liverpool 
and Manchester. Invaluable to 
all interested in shipping and its 
associated industries. Over 200 
pages in each book of useful in- 
formation arranged alphabetically 
in sections with personal index. 








ORDER YOUR COPY NOW! 


Send your order and remittance to: 


Che Journal of ( 
Sbipping Telegraph 


LONDON: 14/20 BISHOPSGATE, E.C. 
LIVERPOOL: 17, JAMES STREET. 
































GOLD, PRICES AND TRADE 
CONDITIONS. 


By HARTLEY WITHERS. 





THE RUBBER CRISIS 
ITS PROBABLE COURSE. 





CALICO PRINTERS. 





JOHANNESBURG CONSOLS. 


anoestors Ch 


flonep Market Review 
THIS WEEK. 








The Investors’ Chronicle may be obtained 
at all bookstalls and newsagents through- 
out the country, price 6d., or from 


The Publisher : 
“THE INVESTORS’ CHRONICLE” 
20 BISHOPSGATE, LONDON, E.C.2. 
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ae 
Australian hides is a trifle firmer, with a fair amount of bye: _ 
passing. Conditions in the sole-leather market have — 
further improvement this week. Repairers have been 4. own a 
for some satisfactory sales of English and wet-salted ho ap 
10-14 Ibs. averages, while at the same time there has been a z rm the 
amount of inquiry for lighter weights. Dry hide bends a a 
accounted for an increased turnover on manufacturiro ri ej 
and with a general firming up of prices producers of focte... 
inclined to cover their requirements with more freedon 
been the case for some time past. Sales of upper |e 
shown signs of expansion. Willow calf features m, 
orders being received, but at the same time the ca 
tends to increase. Black and brown glace kid is a regular “they 
Producers of semi-chrome upper stock continue to exper... 
difficulty in effecting sales, and stocks tend to accumulate. a — 
with curriers is below normal. Suede leather moves off in m ieee 
quantities, while an improving tendency is noticed in connec... 
with the market for reptile skins. ‘evee 


sible 


Otwear ar 
1 than ha 
athers hava 


stly in the 


>) 


ll for box calf 








OVERSEAS PRODUCE. 


SUGAR.—The market generally lacks stability, and the ee: 
feature of interest was a general decline in British standanic .; 
6d. per cwt., at which a fair business was effected. Other deserir, 
tions tend to be easier, and the demand for raw refining kinds 
marked no improvement. T.L. granulated, spot, London, |%. %, 
Cuban, 96 per cent., September-October, quoted 5s. 6d.; November 
5s. 6}d.; December, 5s. 74d. Peruvian ditto, afloat, 5s. 6d. ¢: 
United Kingdom. Of preferentials, British West, August-So 
tember, quoted %s. 3d. c.i.f. London. White Java, September. 
October shipment, quoted 8s. 3d. c. and f. Calcutta. Mauritins 
crystals, 99 per cent., October-November, 10s. c.i.f. Londo: 
Terminals steady, with a fair business passing. Raws, Septen. 
ber sold 4s. 6d.; December, 4s. 8$d.; January, 5s. 5}d.; Mar 
5s. 93d. to 5s. 9d. ewt. Cuban receipts for past week total} 
40,443 tons, against 44,035 at same time last year: exports, 47,727 
tons, against 100,484; stocks, 1,270,810, against 680,018 tons 
Stocks of raw sugar in the three chief ports of the United Kingdor 
for week ending September 6th totalled 126,331 tons, against 118,954 
last year. 


COFFEE.—-Market genorally steady, with a fair demand for a 
the better liquoring grades. Kenya, good bold, sold 8$ls.; Costa 
Rica, common to good, 90s. 6d. to 112s. 6d.; Colombian, bold, 47s 
to 112s. 6d.; Maragogipe, 122s. 6d. ewt. 


COCOA.—Spot market steady, with moderate dealings. For 
ward irregular. Accra, F.F. grade, London contract, October 
December, sold 27s. 6d. to 26s. 9d.; Liverpool, 27s. to 26s. 3d. f.0.b. 
G.F. to Continent, October-December, sold 29s. 6d. to 28s. 9d. ec... 
Terminal market steady but inactive. September sold 30s. 6d. 


TEA.—Indian offerings for the week totalled 50,785 packages. 
which encountered a fair general demand, though prices disclose: 
slight irregularity. A useful assortment of finest Assam and Dar. 
jeeling invoices sold under strong competition at advanced rates, 
but medium descriptions were barely steady. Southern India 
offerings ruled firmer where quality marked improvement, bu 
otherwise moved off quietly. Flowery broken orange pekoe so. 
up to 8s. 5d. per lb. Ceylon offerings of 28,290 packages came 
a somewhat quieter market. Finest kinds were occasiona.. 
dearer, but lower grades often ruled in buyers’ favour, especia..' 
plain and thin liquoring sorts. Java sales passed off steadily, wit! 
a fair demand for the better qualities. Of China, there is omy 4 
smal] trade passing on about former terms. 


RICE.—Market weak on lack of European demand. Rango! 
two stars, spot, London, 13s. 3d.; Spanish, 15s.; Italian, 19s. '¢ 
Two stars, September-October shipment, 11s. 7}d., ¢.i.f. Londo: 
Spanish, new crop, 13s. 3d. c.i.f. S.Q., October shipment to Cuba 
lls. 9d. c.i.f. 


BEANS AND PEAS.—Beans quict. Madagascar butters, spo" 
London, 30s.-33s. 6d.; new crop, October-December, 2's. Peas 
steady, but business fails to expand. Japanese, spot, ls; °% 
17s.; September-October, new, 18s.; Dutch marrowfats, prom! 
19s. 6d.; September-October, 19s. 3d. per cwt. 


POTATOES.—The market in potatoes has been quiet and pr“ 
showed no change on last week. 


SPICE.—Pepper in fair support and market firm. _— 
Lampong, July-August, 5}3d.; August-October, 5jd.; Octo" 
December, 5d. Muntok white, August-October, 7{d.; October 
December, 7{d. Zanzibar cloves maintained, spot, Is. Id. Sept 
ember-October, Is. London stock of black increased by 3 tos” 
the week at 857, against 1,263 at same period last year; ¥*™ 
78 tons up at 449, against 403 tons last year. 

FRUIT (Dried).—Currants quiet, apart from some inguiry = 
low-priced Australian. Greeks practically cleared and ere 
nominal on spot. Pyrgos, 27s. 9d.-28s.; Australian, spot, apes 
Sultanas quiet and old crop cleared. Raisins dull. Figs ¢ but 
Evaporated Fruits: Australian apricots continue 11 in os 
otherwise demand generally quiet and quotations occasion®®. 
turn in buyers’ favour. 


CANNED GOODS.—In fruit there has been rather woo 4 
ment of late, chiefly for Australian descriptions, oo ample 
remains below normal. Californian moves off slowly, wily but 
supplies on offer. Meats: Hams and tongues sell stead’): 


























c “11 le : 
corned beef quiet of sale. Condensed milk and nip ai 
There is a fair trade passing at barely steady prices. — ; 

Se ae eeneepet at the reduced rates current. New 
8. 


ealand, 656." 
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UNLOP IS =— 
PROGRESSIVE 


—Each year shows substantial progress in Dunlop quality and design. 
The Dunlop Tyre to-day, is as near perfection as the unrivalled 
testing and research facilities of Dunlop experts can make it. 

Dunlop do not hesitate to scrap machinery, change processes or 


designs, when their research experts have proved there is something 
better. 





Hort 
DUNLOP 


The Tyre Incomparable 





CF.H. 398 
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fe COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The p in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, TUESDAY. FRUIT (contitned)— ed. 8.d. | WOOL— — 
















































































8. d a. a 
3 PU: : lish Southdown, washed d. Wet salted— Australian " 
CEREALS AND MEAT. Spanish — — per Ib. 16 per Ib, 940 4 
GRAIN, &e.— 8. d. Valencia :— cose4s. 5 0 6 0 » _ Lincoln hog, washed 104 West Indian ............ oO a 
Wheat, No. 3, N. Man. 496 Ib.... 34 amin. 6 * e- Queensland, sed. super cmbg. 25 thereon 0 aoc 
Eng. Gaz. av., per CWE. ......006 i 8 . 4 7 0 N.S.W. greasy, super ae 13 Dry and Drysalted Cape... 0 63 9 , 
4 Onions, Oporto case 5 0 3 I 63 9 
Barley, Eng. Gaz. AV. s..sseeseeee S ne, See, es bags 0 0 O O N.Z., grsy., half-bred 50-56 104 Market Hides, London— 
Cate, mm my ge 6 0 naman “boxes 10 0 13 0 Croasbred 40-44 9} Best heavy ox & heifer 9 51 9 > 
Maize ry "1a a, ian le Se 80 Ib. vAi t UTapes, L ceeses Bees 54 : 
aes ee w= | BES rae 
a PE nag! mag emrenyparepen 1 74 0 0 Aah bladders ial 62 0 72 0 ee ; _ INDIGO— om — 
BE Sage, Peadl, perowt. ... 29 0 American boxes 56 lbs. 64 9 65 3 Crodsbred 48'8 weweewvenees 15 Bengal gi. red-vlo. to y 
< fi Tapioca, pe r vt. SPICES— ” © — @eencecee 5 6 
ps Ry Gale fatrenct ... 17 6 © 0 Pepper, per Ib.— LEATHER— 
a ae apd es 68 Manton, tale White ...... : ; et - MINERALS. a il Sole Bends 8/14 Ib— <a 
helenae: canal "lial Black Lampong .....++.+ AL— . . ME ED. cccccccscceescsces 3 2 
Potatoes, good ne Oe ae a jeccorien ale sort, perib. 0 10} 0 0 Welsh, best Ad’ty...ton 20 0 0 0 Bark Tanned Sole ...... 7 § 3 
— oo eal Cloves—Zanzibar perlb. 1 Of 1 O} Durham, best gas ...... 16 0 15 3 Shoulders fm DS Hides 0 7 9 
I sot. Ay ets sides 5 4 5 10 ay pd cwt.— 0 40 0 Sheffield, best house ... 21 0 22 0O — ee do. 6 hj 
Argentine chilled hinds 4 € 410 AFTICAN .....sceceeeeceeeeres es from DS do. 6 07 
in eee Jamaica, ord. to good... 50 0 90 0 Z Do. Eng.orWS do. 0 % } 
ee ee 5 «¢.@ & Hie perib. 111 2 6 | IRON AND STEEL— Dressing Hides............ ? at 
i . : a : 11400 Pig, Cleveland No. 3,ton 63 6 0 0 Ro. E o . = 
NZ. frozen .. cececs 33 4 4 Nutmegs 65'R .cecevereeeeeee M’b: aware: 215 0 0 0 . Eng. Calf, 20/30 Ib. 3 6 § 
= SUGAR— Bars, M’broug Aust. Bend 0} 1 
Pork, English, per 8 Ibs. 9 § = @ (Duty lls. 8d. per cwt.) Steel Rails, heavy ——— ; : : VEGETABLE Ons seeeees : Ug 1 6 k 
+ | a + comnteiites! _ Tin Plates, L.C, x ‘ <7 Ps. £5 
BACON— OTHER FOODS. _ |, BW 1 ccyetetiiend ...... 19 6 35 0 — = Linseed, naked, p. ton net 33 10 
> ne <evteomrens promt, OS 8 | ees (0S lene. Rs” ie gp | IIE sareencosveens 35 10 
: Janish........ . ? ee an Copper, Electrolytic, ton 5010 51 10 Cotton-seed, crude ......... 26 1 
. or ee ee - F RIL TES. cnsicnceenensce 38 10 
} 17 0 88 O Yellow Crystals .......+ 19 1 0 0 Sheets (strong) ......... 79 0 0 0 Palm 115 3 
Bh 0 0 0 0 DOIN. ccxcsststeceeeneresren 23 6 24 0 a, eee 47/7/6 47/8/9 Oil Guinn Eiieeeh tee. sf to oY 
a 00 00 Crushed  ....s.ssseeeeeeees 22 0 22 6 | Lead Eng. Pig...perton 1910 0 0 = yy ee ans 
‘ ree - aipgemr gaan eds? 99 0112 0 Granulated .......ses00e0 19 9 20 7} Soft Foreign ..... ecosoce Bn 618 OF oi § —, - = I 
Fs AMCTICAM  --cneveeneovens dunn | Home Grown (Oct.) ... 19 9 1910} | Spelter G.O.B. ......s000015/18/9 16/7/6 oo tiene ype 
| BUTTE! , £126 0130 © | TEA— a Tin— English ingote seen 38 2 eM. 7 Bept.-Oct, 14/16/3 
Irish creamery per ewt. 12¢ 3 an & —per Ib. Standard cagh ......... Oct, 14/16/3 
¢ Australian ........sces0e 116 0134 O a hy pro ctanlitact ee. 2.2 2 ate -g on 
5 New Zealand .......-++0 121 0 150 O Broken Pekoe ........0++ 0 8 111 pt.-Oct. 16/ ; 
I iccatntivaninvineincet 144 0 154 0 Orange Pek0e .....:..s0+ 010 6 2 MISCELLANEOUS. a d. 
CHEESE— Broken Orange .......« 09 8 5 | CHEMICALS— s.d. s.d. | Turpentine, per cvt. ...... 33 6 
i Canadian ...... percewt. 72 0 80 O TOBACCO— Acid, citric, per Ib. leas 5% 1 6 1 6¢ | MINERAL OILS— ] 
iz New Tealand wee 69 0 74 0 (Duty 8/10-11/2$ per Ib., Nitric.....sseeeeseeeseeeseeee 0 3 0 4 Petroleum—Oil, per 8 lbs. 1 0 
English Che a 65 0106 0 Empire growths, 6/94 Oxalic, net steeeeeeeeeeees 0 3 0 4 Water-White ............ 11 
REED snadesrabinavessteunn 42 0 79 0 per Ib.) Tartaric, English less 5% : 0 } 0 Lubricating— per ton £ f 
ny cocoa— | Virginia leaf— 8. 8 UO wxdosconuDinnatienhinedes 0/5/0 21/78 
fs 5 Taneen tat wenn 010 2 6 | Alum, lump ...... perton 9 0 910 I cccdnondinieereet 11/10/0 18 15 
A, ek aasiens. Sena desian leaf  ........0+ ee) 14 Ammonia, carb. ..... . ton 36 0 38 0 Cylinder 0.0.0... 12/0/0 29/10 
3s. 4 foreign, 148. cwt.) Rhodesian leaf . n : y 
Accra, ££. per CWh. secose 33 0 36 © | Nyasaland leaf ........ 8.9 15 Sulphate .......seeeereeees 10 0 12 0 Fuel—per ton ad. ad 
ad 540 60 O ad GETING .....cccccee 010 1410 Arsenic, lump ...... perton 35 0 40 0 S.G. 895, 910 ... 6 0 
( ee ee East Indian leaf ............ 0 4 9 8 Bleaching powder, per cwt. Tojo 6/12/6 yy adem ea 
COFFEE . strips 0 5 2 ip yee , s 
Duty, Briti , : Borax, gran.......percwt.11 0 0 0 ROSIN— co. 2 — 
} Qs. 44. ao ent ) COTTON— TEXTILES. a. Do. powder — cecccece 126 00 American ...... perton 13 0 18 —_— 
= Tats rm aga ertg, OF Mid-American ...... perlb. 6°40 Nitrate of Soda...per cwt. 10 9 11 0 ei ec 
I good to fine, perewt. 120 0 133 0 3 » : RUBBER— a. d. ad 
Sakellaridis, f.zf. ......... 10-20 b—Chl te 0 3 0 
sta Rica, good to fine... 135 0 152 0 Yarns 32's twist ential i 10} Foams orate, net ... 10 0Uu at Plantation Sheet per lb. 0 4 
Cent, Amer., mid to fine 110 0 135 0 60's twist 19 PB os nent wore om i i Fine Hard Para per lb. 0 64 
— oe a ee eee a Sal. ~ =, 
; Co oe oe tg ggg a > m4 4 FLAX— £8. £ 8 | Soda Bicarb. ...... percwt. 9 0 10 6 SHELLAC— 
7 — ee aa EX veteee per ton a : ; : Crystals ........0.0. perewt. 5 0 5 3 TN Orange ... per cwt. 95 0 97 § 
‘ies g , 7erNAD TD ....cccccccccccces £8 i i 
= Engitah .....000- per 120 16 0 20 Slanetz Medium lst sort... 44 0 0 0 | ; ° ; | SHELLS— fs os 
r J ~ th ja aes. eacieage 130 15 0 ——~ hangs um 80) pli Sulphate Copper...per ton 23 10 24 0 W. Aust. M.-o.-P. ,, 310 1 
x4 en , Italian P.C. ....... per ton OEMENT— a a TIMBER— ¢ 
a ~ ranges. I frican bxs 20 : < “ ” JRE vs 8. ° 8. ° 
a a ene S58. 6 Manila, Oct-Dec, “J2" 22 0° 0 0 | Portiand, best Eng.pr.ton 46 6 48 6 Swedish u/s 3 x8 persti. 18 
a a Vel SN Lis ceeccenccecscesessececasees . Do. 24x7 ss 4 
i as Denes Velrnete Sisal African, Oct.-Dec. 21126 2010 | q nm ~ pee 18 
eae | a ¢ cases 300 00 00 - 4 COPRA Do. 2 ” 
: . a 60 0 0 0 0 MeZICAN...cccccccoccccccceccecee 0 0 2310 S.D. Straits c.i.f., per ton & s. £ sg. Can’dn Spruce, Dis. a 
; a 504 00 00 JUTE— Oct. 17 0 O 0 Pitchpine ........0.0. per load 3 
: 4 Lemons, Naples... boxes 19 0 33 O Native lst mks, ... owt wy bs 17 d. Smoked South Sea... Sept.-Oct 16 10 Rio Deals ........+.++ per std. 52 0 % 
4 Sicilian ............ boxes ) 2 Sept.-Oct, 6 Teak .occcccccccccccees per load 20 0 ¢ 
peers. 2 y _— 20 ° 27 ° Nov.-Dec. 1517 6 DRUGS— Honduras Mahg. logs c. ft. 011 & 
: Malaga uses 420No.1 0 0 O 0 SILK— s. d 8. d. Cam phor— s.d. s.d. African ” e 23s 
* Apples : Amer.(var.) bris. (Small sizes) NE casei perlb. 8 0 : . “ aoen, eee soseneseees . a y . 3 — oo is » 3%; 
fr - ar.) be 0 0 DORBA coccccvccccesscccccsccce 5 0 RUUMEIMEEE sccnevosesesescosseen 0. ” e 2a a 
. » Ta ; ‘ bx = 4 3 4 3 Soon iccaanengnicieiaiebuanlad 12 6 14 6 Ipecacuanha —......s000 cae nom. English Oak Planks * 2 oe 
mi” o Australian  ......00 00 00 Italian—Raw,fr. Milan 12 0 14 0 Peppermint, Wayne Oo.... 14 6 14 9 | Do. Ash ” aie Mei 
ay iste 
is | fe 
a -_ , : : , ' Zz : r.Se e Januarv-December, Idd, 
MEAT.—The price of foreign meat has been slightly firmer, while oe . a gs pre ng marie’ ARS: Son by 1,219 tons on t c 
e that of home-killed beef and mutton is practically, unchanged. — ations being 2, 119, deliveries 900, stock 81,830, agaitst c 
3 Beef, per 8 Ibs. : English, long sides, 5s. 4d. to 5s. 10d.; Argentina, 36 $20 at same time aol wear. Liverpool stock, 1,370 tons Up, 
chilled hindquarters, 4s. 6d. to 4s. 10d. Mutton, per 8 Ibs. : English, 1 di bei 1.567, deliveries 197, stock 31,159, against 8,351 tons 0 
fis. dd. to 8s. 8d.; New Zealand wethers, 3s. 3d. to 4s. 4d. Pork, a nd 6 ka pte he yrenrare oe 
per 8 Ibs. : English (under 10 stone), 8s. to 9s. at gg age os spo featureless. J2, October 
: .—Manilla quiet and rather featureless. /-, — = 
RUBBER.-Market has been depressed and prices dipped to a Pe quoted £22; K, £20 53; L, No. 1, £20; with love ie 
re i. new low level record of 3fd. per Ib. owing to the refusal of the grades in proportion ” African sisal, No. 1, f.a.q., October 
; Kastern authorities to intervene regarding restrictive measures. Decsenber. ecllees £21 12s. 6d.; January-March, £21 16s 
%, A moderate recovery since occurred on improved buying orders. Manila receipts for past week totalled 22,000 bales, against ad 
b> Plantation standard sheet, spot, also October, sold, 4 4d; October- at same time last year, and 24,000 in 1928. Estimate for Uus*™ 
¥, December, 44d.; January-March, 4 ;d.; April-June, 44d. to 24,000, and the following week 23,000 bales. 
VEGETABLE OILS AND OILSEEDS.—Markets are not $0." 
, crushers who bought extensively a few days ago wage wb i : 
[ > covered their immediate requirements with prices in th ba = 
Old crop Plate linseed continues to offer, oy 18 —_ n spot at 
fairly well, £14 17s. 6d. having been conceded for seed 08 
S . ” " e pare 
The Handy Hull, and £14 15s. for September shipment. Pressure ae an of 
e . ° . » conaliive ™ 
Tin keeps the of Indian shippers to sell has forced down values. rhe ec ial 
. the new crop in Argentina is satisfactory. The ee nets for 
Flavour in on passage to Europe is 103,000 tons, and there st iy 
t oo shipment this season from South America and India aed in te 
; WHITE or about 40,000 tons more than was actually ye yrices 0 
Aq concluding stages of last year. Cottonseed is dull, - : quoting 
Be LABEL Egyptians are easier in the absence of demand, old TOP tion 
ae ; about £6 10s., and new offering at £6 12s. 6d. In t , ices aft 
ai : linseed oil is in better request from consumers, ane October 
ia steadier, with September delivery ex Hull at ~ bona offering 
t December at £30 15s, Cotton oil is quiet, crude MayPhn aj. in 
; at £26 5s. Other seed oils are quiet, and oilcakes = ig weakel. 
tf fair demand at unchanged prices. The market for “g gellers, £173 
- Straits S.D. to Rotterdam, September, also Octobe palm kernels 
November, £17 2s. 6d.; Dutch E.I., October, £1 a ber- November, ~ 
eur 4 to Hamburg, September-October, £12 5s.; Octo 
ea £12 7s. 6d.; November-December, £12 10s. ¢.i.f. 
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